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THE MONEY MARKET. 


Tue position of the Bank, as shown in this week’s | 
Since the middle of | 


return, is not at all satisfactory. 
September it has been subjected to a constant drain of 
gold for export, the net withdrawals during that period 
having amounted in the aggregate to close upon 
£4,500,000. Its resources have also been drawn upon to 
meet the Government expenditure, with the result that 


its reserve has now been reduced below the £20,000,000 | 


limit which the Governor of the Bank recently spoke 
of as a point under which it was not desirable that 
it should fall. There is, of course, the prospect that 
after the turn of the year it will gain strength at the 
expense of the market through the revenue collection. 


But, on the other hand, the foreign demand for gold | 


shows no sign of ceasing. Indeed, there is rather the 
probability that the Bank’s stock of the metal may 
be drawn upon more largely by Germany and possibly 
also by Paris. Some gold is now due here from 
Australia, but neither thence nor from any other source 


do further supplies seem likely to be forthcoming in the | 


near future. it is no wonder, therefore, that there are 
those who consider that it would have been expedient 
for the directors to have raised the official rate at their 
meeting on Thursday. And although no change was 
then made, it may not be possible long to delay an 
advance. 

Subjoined is cur usual table of current rates :— 


BANK RATE and. MARKET RATE. 
: A Fort Three Wks. A Month 


This Week. Last Week. night Ago. Ago. Ago. 
ae Se. Ss tlle oe 
Bank rate.... + 3 * 4 4 
Market rate.. 3 4 4 + 4 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


| | 








A Fort- |Three Wks.) A Month 
This re Week. | night Ago. Ago. | Ago. 
—— SS ——% —_—-——— apenas —— ——_} —_——_—_——_---—_—_———_ 
With Paris...... on 1 | + *, + * i, | + * 
” ae so.) ; = - ;i- 2), = 3 
8 am + | + 2 : 
" New York : 7 ™ . . : 
» _callmoney + ; | — a See 3 + 7 i+ 4 


RATES of EXCHANGE. 





| A Fort- |Three Wks.! A Month 

This Week.| Lanes Week| aint Ago. | ago | “age: 
Per Mille. Per Mille. | Per Mille | Per Mille. | Per Mille. 
Brance..........| 5; agst us | 5} agst us | 4$ agst us | 43 agst us| 4; agst us 
Germany ......; Zagstus | 4 for us | } for us | forus | 4 for us 
Holland ........| 3g agst us | 34 aget us | 23 agst us | 23 agst us 44 agst us 
New York ......| 3s agst us | 1g agst us | 1g agst us | 23 agst us| 24 agst us 





THE SHORT SESSION. 

Tue few days during which the first session of the new 
Parliament has been sitting have been very crowded, 
and by no means devoid of interest. Apart from the 
financial proposals, which are considered elsewhere, 
| three factors have marked the sittings. In the first 
place we have had Mr Chamberlain’s statement as to 
some political settlement in South Africa. In the 
second place, the debate as to the relations of public 
men with companies holding Government contracts has 
attracted wide attention abroad as well as at home. In 
the third place, a Tory member, Mr Bartley, did useful 
service in calling the attention of the House to the 
singular monopoly of offices in the grasp of one family 
| and its branches. Not only, therefore, has this brief 
session been very crowded, it has been crowded 
with matters of great importance ; and we feel bound to 
say that, on the whole, the debates have not been un- 
worthy of the subjects. 
| Since we found it our duty to criticise strongly the 
tone, temper, and methods of Mr Chamberlain’s nego- 
tiations before the war, we may at once frankly recog- 
nise his altered manner in speaking of the South 
African political settlement. He was not only wiser in 
his actual proposals, but much more conciliatory in his 
tone. While Lord Salisbury was relegating self-govern- 
ment in the two Republics to a distant period in the 
| future, measured by several generations, Mr Chamberlain 
proposes to introduce some degree of self-government 
now, in order that it shall not be said that liberty 
is to be entirely destroyed in what were self-govern- 
ing communities. We may congratulate the Colonial 
Secretary on a clearer vision than he appeared to 
possess a year ago. Magnanimity in politics, as Burke 
argued, is invariably the course of wisdom and of final 
success. The world is watching us now to see if our 
professions of self-government and liberty for all, urged 
| at the beginning of the war, are true. We must prove 
by deed and word that they are, and we trust that Mr 
Cnamberlain is fully alive to the great issues involved, 
which are nothing less than peace over a great territory 
on the one hand and endless turbulence on the other. 

We regret that we cannot similarly congratulate 
Mr Chamberlain in regard to the second question dealt 
with by the House. In so far as any of the 
attacks made upon him were dictated by the desire 
to make a party gain, we denounce them as a 
matter of course. The question of the absolute 
purity of public life is, as we said last week, far 
above party. Nor do we for a single moment prefer 
any charge against Mr Chamberlain’s personal character. 
Indeed, the debate clearly showed that nobody did this, 
although Mr Chamberlain in his wrath seemed to think 
that it was suggested that he was personally corrupt. 
| Such a suggestion was not made, it was not even faintly 
insinuated. What we have said all along is that an 
official person in Mr Caoamberlain’s position must be 
absolutely above suspicion, and that he must be account- 
able to the same excellent rule which he properly lays 
down for others. This rule he Jaid down for Lord 
Rosmead in Cape Colony when the latter had, prior to 








his appointment, been connected with certain financial | offices. Except in the case of Mr A. 


interests, which might have come into conflict with his 
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public duty. Nobody suggested that Lord Rogmea7 : 
character was not of the highest, but Mr Chamberlain 
contention was that even the least Suspicion of fin ae 
corruption must be avoided. The same is Seek iene 
civil servants in Ceylon whom Mr Chamberlain bios 
cautioned as to a possible identification of public and 
private interests which might lay them open to sus. 
picion. Nobody then imagined that we were then cast a 
any imputation upon the personal honour or integrity of 
these oflicials. Yet, when the rule which Mr Chamberlain 
properly applies to others is applied in the Hicuse of 
Commons to himself, he flies, or affects to fiv 
into a terrible temper and angrily exclaims that 
his honour is being assailed. There is no question 
Wwe repeat, as to assailing character, but 
a question of a universal rule which. in 
both to officials and to the community, ought to be 
maintained. We fully admit that a Cabinet Minister. 
like other people, cannot be expected to supervise the 
investments of his relatives; life is too short for that. 
and responsible people cannot be treated as though they 
were children. But we confess we should like an 
explanation of Mr McKenna’s statement that Kynoch’s 
circular to their customers reminded them that the 
chairman of that company was the brother of the 
Colonial Secretary. If so, were the same representa- 
tions made to the War Office and the Admiralty 
That would be serious if true. For it is an un- 
doubted fact that Kynoch’s secured a shure of 
Government patronage out of all keeping with the 
prices named in their tenders or the quality of goods 
they supplied. We should be glad if, without any show 
of temper, Mr Chamberlain would still do away with 
any possible ground for suspicion by a perfectly frank 
statement as to this part of a disagreeable affair. We 
say once more that we do not assail his character, but, 
we think, he owes a certain debt to our public life which 
should be cleared. Asit is, there can be no doubt that 
the discussion in Parliament has done good by providing 
aii apt reminder to public men as to the high standard 
demanded and the delicacy of their obligations. 

Nor was the protest made by Mr Bartley untimely or 
unnecessary. The English Government is always tending 
too much towards an oligarchy to permit of encroach- 
ments on office by great families to pass by unnoticed. 
Lord Salisbury has been singularly deficient in tact and 
feeling in this regard. He is himself Prime Minister 
and Lord Privy Seal. One of his nephews is First 
Lord of the Treasury and Leader of the House, while 
another is President of the Board of Trade. His son- 
in-law is First Lord of the Admiralty, his eldest son is 
Under-Secretary of Foreign Affairs. Now, it may, per 
haps, turn out that all thess are very able men with 
whose services the country could not possibly dispense ; 
though we may, perhaps, be allowed to say that we fail 
to grasp the relevance of Mr Balfour's plea on behalf of 
his learned brother that he is 9 better Greek scholar 
than any man on the Front Bench. We do not doubt 
it, but why should a profound knowledge ot Greek 
qualify for the Presidency of the Board of Trade: 
We should have thought an intimate knowledge 
of Adam Smith or of business requirements and 
methods of far more importance. ‘Ihe changes In 


iustice 
justice 


the Ministry have not been very happy, square 
men having been put into round holes and the 


already too big Cabinet having been made bigger. 
If it is true that this could not have been avoided, 
and that Lord Salisbury has taken the very 
best men he could get, we must hold our peace, 
while, at the same time, wondering tbat those best men 


happened to be relations of Lord Salisbury. Tt re 
excuse is trug, it shows a dearth of ability in a 
country which may well rouse a feeling of gioon 


a3 to the future. If it is not true, we must resolutely 

protest against an oligarchic attempt to  abiagg en 

country through one or two great families. “ei 

Salisbury’s relatives may be very able men, but thet 

ability should be proved beforehand, — 6 
intment to great 

wait to ba tested by their appointme : ee a 
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that ability. Of course, nearly all the Ministerial party 
present in the House voted against Mr Bartley ; but 
there were significant abstentions which imply no small 
measure of public disapproval. ’ 











THE NEW SUPPLEMENTAL WAR LOAN AND THE 
| TAXATION OF THE TRANSVAAL. 


|Iyrerest in the discussion of the new Supplemental 


‘ultimate contribution to be made by the Transvaal 
towards the total expenditure. It is not necessary, 
| therefore, to deal at any length with Sir Michael Hicks- 
Beach’s exposition of the present financial position, 
which, indeed, did not afford much enlightenment. In 


very minor degree, to the trouble in China, the expendi- 
ture of the year would exceed the provision made for it 
by £10,182,000. Now he has been compelled to introduce 
a supplementary estimate for £16,000,000, andin addition 
he needs £500,000 to pay interest on the new debt that has 
been and is to be created. This raises the excess of ex- 
penditure over the original provision made for it to 


quer,under the borrowing powers conferred upon him, has 
already raised by emissions of bonds and bills a net 


as now estimated, he requires a further sum of 
£10,938,000 (£26,682,000—£15,744,000), and he has 
consequently asked for and obtained authority to borrow 


‘supplemental war loan, or by means of the issue of 
‘Treasury bills or Exchequer bonds.” Unfortunately, 
there is little reason to believe that even this additional 
grant will cover the expenditure of the current year. No 
provision, for instance, has yet been made for the war 


are other omissions which, if it were worth while, might 
be pointed out. But with their past miscalculations 
| before our eyes, we have all ceased to expect anything 
like accuracy in the war estimates of the Government, 
and it is a pity that the farce of submitting definite 
calculations is kept up when practically what Parlia- 
ment is being asked for is simply a vote on account. 
| An attempt to calculate the incalculable only stultifies 
| those who make it. All that it is necessary to add, 
| therefore, is that, for the reason we explained last week, 
| the fresh borrowing powers which the Chancellor of the 
Exehequer has obtained are not likely to be exercised 
till some time in February. The revenue during the 
| early part of the March quarter, swollen as it is by the 
| collection of the income-tax, always considerably exceeds 
|the ordinary expenditure, and there will consequently 
| be amargin out of which for some weeks to come the 
| extraordinary war-charges may be met. 

| It is to the credit of the Chancellor of the Exchequer 
that notwithstanding the outcry raised by the Rand 
| capitalists, he is adhering resolutely to his intention tocall 
| upon the Transvaal to bear a considerable portion of the 
cost of the war. As tothe possibility of our obtaining any 
large contribution from this source Sir William Harcourt 
expressed himself very sceptically. His view appears to 
be that it will be as much as the new colony can bear 
if it is saddled with the cost of the troops which must be 
left for some time in occupation, and of the new and 
costly police force that is being constituted. And 
already the Rand magnates are pleading poverty and 
denouncing any attempt at additional taxation. Theirs, 
however, is a poverty which most of us could bear with 
calm resignation. When they tell us that even under the 





1 Boer administration the industry was overtaxed and over- 


weighted, the question naturally arises as to whence the 
enormous fortunes they have built up in a comparatively 
few years have been derived. Nobody grudges them a 
legitimate reward for the energy and enterprise they 

ave shown in establishing that industry on a solid 


| War Loan has centred mainly upon the question of the | 


£26,682,000. Butto meet this the Chancellor of the Exche- | 
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question comes to be whether the industry is to continue to 


_ be exploited for the benefit of alimited class, or whether it 


| July last he estimated that, owing to the war and, in a | 


is to be called upon to contribute a reasonable amount 
towards the cost of relieving it from the Boer domination, 
under which we have been told it was so crippled and 
oppressed as to justify the fatuous attempt at its emanci- 
pation by the Jameson raid, there can be no real doubt 
as to what the answer must be. 


will certainly not be tolerated; but apart from that 
the prohibition of the drink trafic will greatly increase 


the efficiency of such labour, and so reduce its cost; and | 
such, for instance, as by areduction in the | 


in other ways 


cost of explosives, and of railway transit—the mines may 
be expected to benefit largely. 


| therefore, to doubt that they can, without being at all 
| overburdened, furnish the Treasury with a considerably 


| larger amount of direct revenue than they have yet been 


called upon to do; and there are valuable properties in the 
shape of bewaarplaatsen and other mineral rights from the 
sale of which a large amount of money may be obtained. 
lor these reasons we do not share Sir Wm. Harcourt’s 
fear that it will be impossible to get from the Transvaal 
a substantial contribution towards the cost of the war, 


_and we welcome Sir Michael Hicks-Beach’s declaration 
| that he has in no way abated his determination to 


sum of £15,744,000. Thus, to provide for the expenditure 


other £11,000,000 ‘‘ by means of the issue of a further | 


gratuity of £1,500,000 promised to the troops, and there | 


insist upon such a contribution being made. 
A point of vital importance with regard to the 
administration of the Transvaal was raised by Mr 


Markham ina very able maiden speech. He asserted that | 
up till now every appointment of any value in the | 


Transvaal and in the Orange River Colony had been given 
to men directly connected with the Raid and with the 
capitalist groups of the Rand. It was suggested, how- 
ever, by Sir Michael Hicks-Beach that these appoint- 
ments are only temporary, and due to the present 
exceptional circumstances. ‘ I know nothing of them,” 
he said, ‘‘ but I will venture to say I do not think the 
‘‘ hon. member considers fairly the position occupied by 
‘‘ Lord Roberts. The country was in a state of war, 
‘‘ appointments had to be made, and the choice of men 
‘was very limited indeed, so that it was practically 
‘impossible to obtain anyone for the districts but local 


‘‘the companies or undertakings to which the hon. 
‘¢ member has referred, and | am sure that directly Sir 
A. Milner establishes civil government, all 


‘ 


these 


|“ appointments will be considered afresh, and probably 


‘entirely new appointments will be mavie for the matters 
‘to which the hon. member refers. We shall take very 
‘‘ 990d care—we should not do our duty if we did not 
‘take care—that the action of local government shall 
‘‘not be biassed by any undue influence of the great com- 
‘panies in the Transvaal.” Beyond this the Chancellor 
of the Exchequer could not be expected to go, and we 
trast the Government will prove itself strong enough and 
resolute enough to act up to the letter and the spirit of 
the promise made by him on their behalf. 








ARSENIC, INSURANCE, AND LICENCES. 


In extenuation of the above rather heterogeneons title, 
we have to plead that the combination is prompted by 
the perusalof a circular issued this week by the Ocean 
Accident and Guarantee Corporation proposing to 
indemnify brewers against any legal liability arising 
from the sale of beer containing arsenic, and to grant 
policies insuring the payment of a sum of £200 to the 
personal representatives of any person whose death is 
proved to be due to the presence of arsenic in beer 
bought at any hotel, inn, or public-house, 

It is well known that almost any contingency in human 
affairs can be provided against nowadays by an insurs 
ance policy, and the Ocean Accident and Guarantee 
Corporation has been prominent in discovering new lines 
of business. That enterprising oflice has certainly 


footing, To that they are fully entitied. But, when the surpassed itself—if not over-reached itself—in the pro- 
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Of course, care must | 
be taken that no really oppressive taxation is imposed. | 
It is admitted, however, that the mines will benefit 
| largely from sound administration under British control. | 
| Any attempt to establish a system of forced native labour | 


There is no reason, | 





residents, and I daresay those were connected with | 
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case, 
: that of compensation, and that question is largely depen- 
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posal under notice, for the circular goes on to state 
that, ‘‘ with a view to restoring confidence in the public 
mind, they will, in connection with this insurance, issue 
an illuminated show card for display in hotels, <c., 
announcing the fact that beers supplied by brewers avail- 
ing themselves of this offer are so guaranteed.” 

It seems an odd way of ‘restoring confidence ”’ to 
remind beer-drinkers at every turn that there may be 
‘* poison in the cup,” and the purveyors of the beverage 
will hardly appreciate the suggestion that they should 
inform their patrons, by means of an illuminated card, 
of the fact that if death should ensue from imbibing 
the poisonous compounds sold at the establishment the 
proprietors have indemnified themselves in advance by 
payment of an insurance premium. The grim humour 
of the proposal irresistibly recalls the enterprising under- 
taker’s advertisement, which would, in fact, very appro- 
priately accompany the placard referred to: ‘‘ Why live 
and be miserable when you can be decently buried for two- 
pounds-ten.”’ There are, however, liabilities arising from 
the administration of poison in fatal doses other than 
those which can be met by a monetary payment, and 
with allits enterprise the Ocean Accident and Guarantee 
Corporation is probably not prepared with a scheme to 
provide against these, particularly as the principle of 


statutes. 

We do not think this scheme of insurance will go very 
far, but, apart from what may be termed whimsical pro- 
posals of this kind, there is no doubt that the brewing 
industry is likely to suffer a good deal from the really 


= punishment is not recognised in our modern | 


direct loss has been incurred in certain cases where 





A greater, though indirect, loss is certain to arise from 
the check to consumption caused by the public 
alarm, for which there is some justification. But of far 
more importance than either of these to the brewery 
companies is the stimulus that has been given to the 
demand for reconsideration of the ‘‘ tied house” system 
as it affects the interests of the consumer. That system, 
as is well known, practically compels people in whole 
districts to consume the product, whatever its quality, 





the control of the licensed premises within that area. 
Any proposal to interfere with the system as it now 


shareholders in brewery companies, owing to the large 
proportion of their capital that has been employed in 
the purchase of these tied houses. In consequence of the 


been paid, far beyond what the properties were intrinsi- 
cally worth. These extravagant prices were paid in the 
hope that the loss on the investment, as an investment, 


And the prevailing impression is that, in order to meet 


taxation, the quality of the product has been lowered by 
the use of deleterious substitutes, and that this, in fact, is 
the indirect cause of the poisoning that has taken place. 
Then there is a further matter which is coming into 
prominence, and which was referred to in a question put 
to the Chancellor of the Exchequer on Tuesday last. He 
was asked whether, before imposing additional taxation 
on the country, he would consider the possibility of 
appropriating for the public service the monopoly value 
of publicans’ licences arising from the present scale of 
duties. 
matter should be considered rather in connection with 
local than Imperial taxation. But that is not quite the 
One difficulty of dealing with the tied houses is 


dent on the market value of licences. 
sation value is, broadly speaking, the capitalised 
amount of the difference between the actual cost 
of the licence and its market value, and the greater 
that difference the greater must be the amount of the 
compensation. 


The compen- 


If, then, the direct cost of a licence is 


serious disclosures that have been made as to the | 
presence of arsenic in the cheaper kinds of beer. A | 


quantities of beer have had to be destroyed, though | 
| that is a matter of comparatively small importance. | 


of the particular brewery or company which has obtained | 


obtains is of momentous importance to brewers and | 


keen competition for their possession, fancy prices have | 


would be recouped by the profit on the sale of beer. | 


the charges on capital arising from these outlays as well | 
as to provide for the increased cost of materials and | 


Sir Michael Hicks-Beach replied that the | 
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increased, the amount which mi 

compensation on its withdrawal ae a for 
diminished. But the difficulty is that althor ob ah | 
licence duties have been handed over to i 
authorities for the purpose of contributing to — 
expenditure, the rate at which they should be hotel han 
been fixed by statute. Thus, no matter how aa 
they may desire it, the local authorities have on eaaaes 
to modify the scale of charges. This sentviction es 
the way to any efforts the local authorities may desire 
to make in order to diminish th atte 


€ monopoly value of the 
licences they grant. Nor is this all. If given a free hand 


they could largely increase their revenues by additions 
to the cost of licenses where they had evidence that the 
real value was much ; 


beyond the rate charved. 
And if the local authorities are fit to be trusted 
with the power to grant or refuse 


licences, if 
the proceeds 
-d on objects 
which are partly Imperial in character, they can surel 
be entrusted with the power of regulating the cost 


they have been found capable of allocating 
of the licences towards expenditure incurr: 


Vv 
y 
. 


. . . of 
licences in proportion to the probable advantages to be 


| 
; | 
| derived by the licensee. That is surely a better system | 
than the mere collection of a charge based upon a 
uniform scale and imposed without regard to the circum- | 
stances of the case, and in the fixing of which the local | 
| powers have had no voice whatever. 
| That it is in this direction the reform of existing 
| licensing arrangements will move there can be little | 
| doubt, and the probability of such reform has been 
_considerably hastened by the disclosure which the | 

poisoning cases have brought about as to the extensive || 
adulteration that takes place now, and for which, as w 
have shown, the present system of dealing with licence 
is largely responsible. 


e 
3 





GOLD MINING IN SOUTHERN INDIA. 


In the course of his tour in Southern India, Lord Curzon 
has recently visited the Kolar goldfields, and, in replying 
to an address of welcome, the Viceroy expressed his 
astonishment at the evidences of industrial activity 
which the district presents. ‘' When one reflects,” he 
said, ‘‘ that only sixteen years ago this venture, aftera 
series of disappointments, was on the verge of being 
| abandoned, but that at that historic moment a reef was 
| struck from which over ten millions sterling in gold have 
| been extracted ; when one reads that the output of gold 
| from the mines has already reached a sum not far short 
| of two millions in the year, and that in the present year 
_it will probably exceed that amount; when one sees the 
wonderful sight of a barren tract of country converted 
into a busy centre of industry and population, with 
forests of chimneys, workshops, and engine-rooms, one 
cannot but feel proud of British enterprise and capital 
' which have created so great a concern.’ The mining 
industry of Southern India has, indeed, had its full share 
of the vicissitudes and disappointments to which enter- 
priseofthe kind isusually subject. In the Wynaad district, 
which was at the outset most favourably reported upon, 
mining operations have long since been practically 
abandoned, and in the Kolar district nearly all the 
companies have undergone one or more reconstructions, 
and at the present time only four of them are paying 
dividends on their ordinary shares. Of these, the Mysore 
and its offshoot, the Champion Reef, take rank with the 
great gold mines of the world, both in the matter oi 
production and profits, while improved returns have been 
obtained by the other two, the Ooregum and the Nundy- 
droog. The Balaghat Company is also making a much 
better showing, as a result of the developments which 
were rendered possible by the additional funds provided 
by the four reconstructions of the concern; but the 
Coromandel, which paid dividends for a couple of years, 
has had to suspend milling operations pending the 
further exploitation of the property. The position of 
the other producing companies is one of hope deferred, 
as it has been for many years past. ; io 
In considering the importance of the Kolar g dfield 
‘in the industrial life of Southern India, however, it has | 
to be borne in mind that from end to end the proved | 
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quriferous area of the district does not exceed a length 
of ten miles, and that a comparatively small portion of 
the area is occupied by the four really successful com- 
panies. It is, therefore, one of the smallest goldfields 
in the world, and as the quartz is of a very ard descrip- 
tion, its working is both difficult and costly. But from 
the district the output of the precious metal has steadily 
increased from 249,355 ounces in 1895, to 440,249 ounces 
in 1899, and this year it is likely to ba close upon 
500,000 ounces, which would represent an expansion o! 
about 100 per cent. in five years. To show the contri- 
butions to the total yield of gold by the mines making 
regular monthly returns, we append a table giving 
particulars of the quartz milled and the total gold pro- 
duced in the past eleven months, and in the correspond- 
ing period of last year :— : 





1900. 1899. Inc. 











Tons, ZS. Tons. | Ozs. Ozs. 
Balaghat ..... oseees 13,615 13,865 9,905| 6,467 7,598 
Champion Reef ...... 85,753 149,892, 85,405; 145,366 4,526 
CORRE! 556008 seo 9,526 6,176, 10,900 3,000 3,176 
Mys0r0 .osccccessssss 106,876 151,358 83,250} 140,921! 10,437 
Mysore West & Wynaad 20,800 +644 17,300 3,926 718 
Nine Reefs .......... 16,480 5,382, 10,1 4,099 1,283 
MUNG VATOOE soo 6:00 34,760 44.080 32,05 39,682 4,398 
QoregUM cecccececess 67,762, 76,820, 58,555) 53,687 23,133 

355.552; 452,217) 397,505} 397,148 55,069 


The largest amount of quartz treated has thus been 
by the Mysore Company, but the Champion Reef Com- 
pany is dealing with higher-grade mineral, the average 
for the twelve months to the end of September having 
been 1 oz 14 dwt 14 as against 1 oz 7 dwt 13 grs 
for the previous year. Partly owing to the increased 
yield from the mill, we learn from the annual report of 
the Champion Reef Company, and partly in consequence 
of a large proportion of the tailings treated being slimes, 
which had already undergone th: amalgamation process, 
the extraction of gold from the tailings was about 1 dwt 
per ton smaller than in 1598-9, the average having been 
3dwts to 6 grs from the pan process and 3 dwts 7 grs 
from the cyanide treatment. In the twelve months the 
Champion Reef Company crushed 93,952 tons of quartz, 

|and treated 122,837 tons of tailings, obtaining 158,862 
ounces of standard gold, which realised £618,743. Of 
this sum, £351,735 was profit, ous of which dividends, 
amounting to 130 per cent. on the nominal capital of 
the company, absorbed £286,000, and £41,000 has been 
appropriated towards the expendi‘ure on shafts. These 
results are all the more satisfactory, as for some months 
past the company has been running less than its full 
complement of stamps, owing to a breakdown. The 
new mill is expected to ba at work by the end of 
the year, and thereafter the crushing power will be 
equal to 10,000 tons per month, as against an 
average of 7,829 tons in the past year. It may 
be of interest to add that the Cuampion Reef Company 
has been in existence for about a dozen years, and that 
since it commenc2d to pay dividends, in 1894, the total 
distributions will have amounted to £1,376,500, or 
nearly seven times the total of tne issued capital. An 
average of practically 100 per cen’. for seven years is a 
record of which the directors ani tuose responsible for 
the management of the property have reason to be 
proud. 

With regard to the other dividend-paying mines, 
which have yet to declare their balance payments In 
respect of the current year’s operations, hopes are enter- 
tained that in each case somewat larger payments will 
be made than in the early par »f this year, and that, 
therefore, the yields shown at present prices on the basis 
of the dividends for the twelve months covered by the 
latest distributions will be increased : 


Pat Present Divs. for 
Value Price. 12 Months. 
6; ee 130 


grs, 


Yield. 
103 


Mysore ..... eR commibtietd . 10 53xd 135. LS 
Nundydroog.........0+++: 1 35 . 3 .. 8 
Voregum .....0. peruse a ok » Sigxd.. 30. 68 

ERO distimcideinse 1 .. 4gxd.. 4 .- 


| The yields on Mysore and Champion Reef shares are 
|| About equal to what investors in the shares of successful 
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mining companies are entitled to expect; for the rest it 
remains to be seen whether or not the expectation of 
larger balance dividends has been discounted in the 
current quotations of the shares. 

In the address presented to Lord Curzon, it was com- 
plained that the conditions under which the Govern- 
ment of India was willing to purchase the gold from the 
Kolar fields were inconsistent with modern commercial 
methods. The payments were, we understand, arranged 
at 60 days from the date of the deposit of the bar gold at 
the Bombay Mint, and the companies, after a few trans- 
actions through third parties, have for some months past 
reverted to the practice of shipping the bar gold to this 
country. On this subject Lord Curzon said that the 
orders issued by the Government of [ndia with reference: 
to the purchase of native gold ‘' were the compulsory 
outcome of the financial situation at the period of . 
The Government was at the time confronted 
With so large an accumulation of gold in the currency 


issue.” 


reserve, and with such heavy demands for famine and 

Other purposes, all of which had to be met in 
rupees, that it was obliged to take steps to redu 
the redundancy of gold, and to augment the stores 
t os Depees | 7 

Ot Sliver. The Vieer Vy expressed the hope that the 


time would come when a m speedy 


payment 


for the locally-produced 1 would possible; but 
at present there is no gold mint Bombay, 
nor any local refinery. A matter of greater im- 
portance to the mining companies than that of the 


Government purchases of the go!d produced in the Kola 
listrict is, that the Mysore 
} on : . ‘ 

to supply the mines with motive power, electrically 


transmitted from the Cauvery Falls, where a magnificent 


water supply is available. This power will be utilised 

in the place of steam for driving tk Il, 
(sovernment 

to provide and instal, in addition to the pl 

erating and transmitting 

and apparatus for its distribution 


VWovernment 


he mill, air compres- 
sing and other machinery. Th ulso agrees 
lant for gen 


a 
the ? var all the 
the power, ail ta 


and utili 


as to make the necessary alterations in the existir 

plant. The work is actively in hand, and is hoped 
to be in operation within about eighteen months. It is 
stated that the agreement with the companies will be f 

a period of ten years from the time when the firs 
electric motor is put in operation, and that although th 
supply of power thus obtained will « t substantial 


economies, the companies will not ke involved 

extra expense. It will be inter 

this project may have upon the 
? ‘ « 

as a whole. 


Kolar mining industry 





INDIAN RAILWAYS IN THE JONE HALF-YBAR, 1900. 


Two of the principal Indian railway companies—the 
Bombay, Baroda, and Central India and the Gre 
Indian Peninsula—with some have 

their accounts this week, and we are now 


po 


others, published 


able to give 
¢ foiyliu anmn]l view af ¢t “ etsana 1 +} wot 
& ialriy complete review oO: tae Operations in tos irs 
: | e +} r f : el) +] 

SIX months of the currens year. Tne Lamine was still tne 


- 


principal influence affec‘ing the traffic returns, an litseems 


to have been, on the whole, an advantage t 


companies, as they obtained more traflic from th 
veyancs of grain and other foodstuifs to the impoverished 
districts than they would get in normal times from the 


carriage of export commodities to the coast. An 
evidence of the wide area covered by t zilways 1s 


the fact that much of the food so conveyed w 
in more favoured parts of the dependency, the Burma 


instance, increased 


? 
conveying greatly 


railways, for 
quantities of rice, of which there was an excellent crop 
in Burma, for the famine-stricken natives on the other 
side of India. Another source of revenue due to the 
famine was the great of hides and skins of 
domestic animals which the ryots were compelled to 
slaughter, from being unable to feed them. 

The other Indian affliction, plague, was less severe in 
the period than in the corresponding half of 1599, and 
as the restrictions on travelling were to @ great extent 
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removed, all the railways, without exception, secured 
an increase in receipts from coaching. Nearly the whole 
of the gain was obtained from the third-class, the 
superior classes being inexpansive or declining. No 
doubt the absence of a large number of military officers 
on service in South Africa had a good deal to do with 
this. The South African campaign, however, brought 
traffic to at least one of the railways, the Indian Mid- 
land ascribing their increase in coaching receipts to the 
conveyance of horses and stores to Bombay for shipment 
to the Cape. 

The Great Indian Peninsula is the only line showing 
any considerable falling off in gross receipts, the loss 
being entirely in merchandise. The company was 
specially affected by the famine, losing heavily in the 
export traflic of cotton, wheat, and oilseeds, and being 
only partially recouped by the carriage of rice and other 
foodstuffs inwards. 

The following table shows the proportion of traflic 
| derived by each company from passengers and goods 
respectively, the gross revenue, and the increase or 
— compared with the corresponding period in 
1899 :— 














Coaching Goods Gross Receipts, 
Traffic 5 Traffic Including 
Pen id Sundries. 
Company. | Half: Half- Half- 
year, Inc. or; year, | Inc. or | year, (Inc. or 
| June,| Dec. | June,| Dec. June, Dec, 
1900. 1900. 1900. 
Barsi Light* ........ Rx, 2,219 + 187) 11,186 — 625 13,733,— 420 
Bengal and North- 
Western. ........Rx. 159,033, + 16,785, 259,546;+ 27,059 468,420:4 45,222 
Bengal Doaar........Rx. os ae a i 12,452 + 3,034 
| Bengal-Nagpur ......Rx. 175,626 + 70,968 627,333) + 292,854 816,454 + 341,071 


| Bombay, Baroda, and 


Central India ....Rx. 261,318 + 28,750 742,552'+ 84,345 955,625 + 82,887 
Burma Railways*....Rx. 466,699 + 23,650 519,548! + 117,039 1,006,259 + 145,434 
Delhi-Umballa-Kalka ..£ 29,925 + 1,242) 20,477\+ 5,750 70,876 + 4,601 
East Indian.......... Rx. 1,059,770 + 81,328 2,603,484) + 590,325 3,718,521, + 473,849 
| GreatIndian Peninsula £ 403,905) + 35,831 1,320,148) — 155,209 1,758,198! — 101,936 
| H.H. The Nizam’s......£ 31,976 + 1,847) 160,179\+ 55,914 195,172 + 58,250 

Indian Midland......Rx. 141,654 + 7,193 514,760) + 255,651 665,132 4 263,194 
Rohilkund & KumaonRx. 33,2844 1,142 51.692;+ 2.697 94,155 + 3,608 
| Southern Mahratta ..Rx. 149,568 + 51,486 316,339)+ 53,005 476,624 + 105,164 

Southern Punjab ....Rx 36,930, + 12,658 49,581)+ 3,373 86,962'+ 16,034 
| South Indian ........ Rx. 251,156, + 45,802) 186,452 20,972 446,426:+ 27,092 


For year 


| Although the showing in the above table is on the 
| whole very favourable, it must be borne in mind that 
| several of the railways have opened extensions, and that 
| consequently the average mileage operated was con- 
| siderably larger than in the previous year. Making 
| allowance for this, however, there was a distinct im- 
| provement in circumstances. In most cases the railways 
| were able to work at a reduced ratio of expenditure to 
receipts, and thus the few changes in dividends were, 
with the exception of the Kast Indian, all in the direc- 
| tion of higher rates. The East Indian, though it had 
larger gross and net receipts and an increase in divisible 
surplus, had, under the arrangement concluded with 
the Government last year, a smaller sum as its 
share of the surplus revenue, and consequently makes a 
reduced distribution. The working expenses, net revenue, 
and dividends are shown below :— 








} 
| { 
| = = = Ratio Net Revenue 
Company. Ss “29 
= | Ea — 
1900. | 1899 1900 1899. (1990/1899 
Barsi Light Rx 13,733 8.776 63°91 | 69:08 4,957 4.376\*3 (*3 
Bengal & N.West.. Rx. 468,4 200.147. 42:73 | 40°85 268.273 249,730 6 6 
Bengal Dooars ....Rx 12,452; 76.378 61°34 | 78°83 4,685 1,942'3 (3 
Bengal-Nagpur ....Rx. 816,454) 275,431 33°73 | 4475 541,023; 262,660 '4 +4 


Bombay - Baroda and 

Central India..Rx. 995,625! 523,759 5261/4615), 471,866, 491,530: 9 84 
Burma Railways. .* Rx. 1,006,259 560,290 55°68 | 60°65! 445,969 338,761/"3}3 °3;; 
}} Delhi, Umballa, 

a ere ee 25,338 49°80 | 48°48} 25,538 23,109) 4 4 
East Indian ..- Rx. 3,718,321/1,181,215 31°77 | 35°56 |2,537,106/2,155,705, 64, 6 
Gt. Indian Peninsula £ 1,758,198) 848,118 48°24 | 48°40! 910,080) 959,896 6,', 6 
H.H. the Nizam.... £ 195,172) 87.639 44°90 | 41°51 | 107,532; 80,090.15 
|} Indian Midland..Rx... 665,132) 260,848 3922 | 55°38 | 404,284, 179,352 14 (+4 
Rohilkund and Ku ; 
| BRIO oo sks nected 94,155| 42,891 45°55, 47°11 51,254; 47,894 7,4, Tys 
|| Southern Mahratta Rx. 476,624) 281,917 59°15 | 64.19! 194,708) 133,0l¢ 5 
|| Southern Punjab ..Rx 86,962; 45,220 52°00 | 52°00; 41,742, 34,045 34 | 3 
|| South Indian ...... Rx.) 446,426) 222,059 49°74 | 54°80} 224,367) 289,520 5 5 
| 
| 
| 


' 


+ Guaranteed interest only. 
_ The results for the half-year, as detailed in tne fore- 
| going tables, certainly indicate an improvement in the 

| position of the undertakings. The economic conditions 
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are better now than in the beriod to whi 
figures refer, the famine having to a ae . 
passed away, and the country may — ao ee 
did before, to make a rapid ‘recovery ious te oo 
The plague, no doubt, still exists, but its ae oe 
much less Severe as but little is now heard att or 
Upon intrinsic merits, therefore, it would li a 
the market value of Indian railway securities sh ar 
considerably higher than at this time last year “but / 
will be seen from the subjoined statement, th o 
the case :— } nee ee 


g 


is not 


Company. 


or Stock. 


Price. 


Vie 


Amount of Shar 


| 
| 


RN ena i as 10, 9 
sengal and North-Western 100 1284 
a 100 109 
Bengal-Nagpur................ 100 106 
Bombay, Baroda, & Central India 100185 | 
Burma Railway .............. 100 1024 
Delhi, Umballa, Kalka ........ 100 1114 
EIEN iach Waa wie th ns oe |1454)" 
SN EE io so Aeon Sia toxins ot -- (1543 
Great Indian Peninsula........ 100 1513 
ESER, BEND DUABOEOS. 4 nk s0.ccss-ceen 100 1253 
Eg SS 100 105° 
RE eek a ert 100 1473 
Rohilkund and Kumaon ...... 100 137, 
Southern Mahratta ............ 100 1094 
Southern Punjab .............. 100 95 
SE NIN eee he tase carats 100 1093 


* Yield includes extinction 


A 
137 
1115 
‘6108 

216; 

102° 
5 \ 121 
6 \143 
«150 
2\1673 
126 
109 
151s 
1154 | 53 
#1112 | 4 

99 3 

116 43 116 105 

of capital in 1953, 
The securities have suffered from the general de- 
preciation in Stock [xchange values that has been 
going on during the year, and they have been subject to 
special adverse influences, owing to the dissatisfaction 
with the terms of purchase of the Great Indian 
Peninsula Railway. It seems to be recognised now, 
however, that that discontent was to a great extent un- 
justifiable, and current prices show a substantial recovery 
from the worst. In the case of railways which will b 
purchasable by the State in the course of a few years, 
the calculations necessary to arrive at their present 
intrinsic value are somewhat complicated, and this may 
be among the reasons for ashrinkage in prices. It should, 
however, be remembered by holders that the more prices 
are allowed to depreciate the better will be the bargain fo. 
the Indian Government, as the price to be paid for the 
undertaking when the Government exercises its option of 
purchase is determined by the average market value of the 
share capital in immediately preceding years. Without 
referring to individual securities, for which we have not 
space, the range of market values for Indian railways 
generally, in view of their position and prospects, 
seems to be a very moderate one. 
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A BANKING REFORM IN SWEDEN. 


(FROM A CORRESPONDENT.) 
STocKHOLM, December 7. 


Tui Ist of January, 1904, is the date fixed for the 
inauguration of a new epoch in the development of 
banking in Sweden. Ly an Act of Parliament, sanctioned 
by the King, it has been determined that the right to issue 
banknotes, hitherto granted to saveral private banks in 
Sweden, shall cease, and that the Bank of Sweden shall 
be the only one to which such a privilege will be granted. 
That the private banks endowed with this privilege _ 
played a considerable and successful part in the evolu- 
tion of commerce and industry in the country during - 
seventy years they have now existed is undeniable, anc 
as they consequently have attained a certain power - 
financial matters, it is easily understood that they are 
not willing to give up this power without a struggle, nti 
have they up to the present ceased to make strenuous 
efforts in order to retain their right of issuing notes, OF at 
least part of it, this right having contributed not aa 
siderably to their prosperity and power. On the contrary, 
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contending that the decisive change at the end of 1903 will 
ease serious troubles to commerce and industr i that 
e Bank of Sweden will not be ready at the fixed 


ate | to take up the burden of issuing notes, they 


ve 
recently, through a committee repre entin: their 
nterests, published the outlines of a proposa ul having in 
saw the maintenance of their privilege and thus 


annulling the Act of P arliament above mentioned 
the discussion in the Press re 


garding this pro] sal has 
clearly shown that it has gained only ver: Seaaeintl 
and moreover that, as far as it is yet known “i 


not the slightest likelihood that Government and let 
will be willing to repeal the law in question. 

In order to give a correct view of the situat yn it 

ill be necessary to make a short sketch of the historic 
development of banking in Sweden. In th y e 
Hans Palmstruch, a gentler man of wealtl 
tion, got, through Royal Letters Patent, th privle : to 
erect a lombard and ce irculation bank in Stockholm, ar 
this bank issued ‘‘ notes of credit,” the earliest bank 
notes known in Europe. Through defects of more than 
one kind this bank got into difficulties, the Governn 


nm nt 
was compelled to intervene, and on the ruins of that 
enterprise the Bank of Sweden was founded in ar 
1668. Thus the Bank of Sweden is th thie f its 


kind in Europe; the banks of Amsterdam and Hamburg 
not to mention the old Italian banks in Ven 
Geneva, though certainly older, being, however, as is 
well known, mere banks of deposit. 

A free Parliamentary institution is of very ancient 
date in Sweden, and is based on an historical devel 
ment spreading over several centuries. 
Ages the king used to call the 
lords of the realm together for deliberation on the 
concerns of the country, and the custom to summon 
presentatives of the towns and boroughs, an of the 
small, independent land-owners, can be traced as far back 
as to the middle of the fourteenth century, and thus 
arose gradually the old Swedish Diet with its our houses 
or States of nobility, clergy, burghers, and peasantry, 
which never ceased to be the lawful representation of 
the people of Sweden until 1866, when, aiter many 
contests, a new Legislature of two Houses, with members 
elected by the people, was inaugurated and is now in 
force. Even the kings of Sweden having 1 absolute 
power, though they many a time in ther 
rights of the States, never once tried to tamper with the 
old right of these States to tax themselves and to rule 
the finances of the country. 

Thus the Bank of Sweden, or the Bank of the States of 
the Realm, as it was styled up to 1866, was entirely 
under the control of the States, the Government rien 
nothing at all to do with the management of its affairs. 
The directors were chosen by each of the three upper 
States, the peasantry declining at first to have anything 
todo with the matter. It was only in the year 1300 
that this fourth State took any part in the management 
of the bank, and elected from that time two more 
directors, and so matters continued until 1866, since 
which period the directors have been elected by the two 
Houses in common. The Diet has always - 
defended its power over the bank against the Govern- 
ment, and only so recently as in the year 
Diet yield so far as to allow the eee to appoint 
the chairman of the board of directors. The Bank of 
Sweden, though it is, partly at least, the banker of the 
State, and though part of its profits, according to the 
determination of the Diet, may be employed for State 
expenditure, thus holds a — position of its 
very different from that of any other State bank. 
attempt to let in private interests to the bank under the 
form of shareholders or otherwise has hitherto always 
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Ww n ’ 


been wrecked by the strong aversion of the Diet to 


int 


interference from any side whatever in its management 
of the bank. 

Miter the many wars and poli tical troubles during the 
eight the first and cnaeaik 


hteenth and nineteenth centuries, ° 
important care of the Government was to bring order 


into the monetary affairs of the country, ana foremost 
Into those of the Bank of Sweden, which was In 

ane . + nf th 
® somewhat weakened position as a result of the 
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vars. inis done, the next step to be considered was 
1A Terr aes f 4 . , ° ‘. 
wy @UsMenting of the circulation without incurring th 
J 


yl r re —s c. , ’ t ¢ + * 
tisk Of Weakening the bank. The result of the delibera- 


tions on this matter was an Act of Parlia per 
mitting the establishment of private banks with a righ 
to issue notes yng the principles where thos 
banks \ » be founded part ‘upon the pattern of 
the Scotch banks Le St prominent wi 3tha the sh ur 
holders should be individually an ollectively respon 
sible for _ ubilities of the ba: st bank 
Oi this kir 1 Vas toun led in the st south Y) 
vince of the kingdom in the year 30, and fiv 
Six 0 lowed within th t urs, in 
litferent parts of the country. In 1856 the Stock 
holm Private Bank, that made an epoch in the 
. 
History of those banks, was founded: and in all, up 
to the yea L875, after which time no resh letter pr 
private banks of this kind have been granted, 28 
private inks with the right t ssue notes had been 
established in Sweden. One of them only has bee 
forced to wind up, an incident, however, that brought 
no loss to its creditors. It must fairly a stly b 
admitted that those banks have alwav n condu 
with the utmos robity and ecrit | ust be 
added that during the last 40 years a great numbe 
banking companies with limite 7) liabilitv—-that is to sav 
without the richt to issue notes » been f led in 
various parts of the country, some of the vith 


accoridin 

and th 
managed. 
Toat the private banks 
to the great development 
1 


to our vlews 


— 1 iia 2 i ? 1 a es ’ ye 
eV, too, nave in meral besn excel 


our country during the 
been stated, and ecanno 
specially so, however, 


y years has tlread’ 
reasonably be 
in the first half of the century, 
before the net of railroads and the rular trading of 
teamers on our coasts, lakes, and rivers had reache 
the development over which we now are proud, and 
communication in our waste country consequently was 
slow. In these times the circulation of the notes 
naturally wus slow also, and the right to issue notes, of 
course, lucrative, the more so as the 


ust SeV 


banks were 


to issue notes as small as 5 kronor (crowns) in valu 
(one krona being Ils ld.) Gradually as the numbe 
t 


of private banks 
of di iffere nt 
country, 


increased, and the 
hues and patt 
nore so as the 
a preference for bank-notes, 
hard cash, this condition of things created some 
sion. Fortunately, the notes of the private banks have 
always peer considered by the public safe, the well- 
founded confidence in the solidity and integrity of th 
banks has been so firm, that anything like a run on one 
or more banks has scarcely ever oomacael Neverthe 
less, the many different notes caused a certain amount 
of inconvenience, and the opinion that only the Bank of 
Sweden should issue notes has gained more and mor 
perhaps, too, the large dividends 

the pon ate banks caused son 
envy. The matter was frequently vented in the Pr 3s andin 
the Diet, the Government dec lined t to grant any more con- 
cessions 'to new private banks, and in ”1879 the Die fixed 
as a principle that the right of private banks to issue 
notes should cease, that notes of a anager er value than 
10 kronor should not ba allowed for 
that the Government should be left to determine th 
period when a futher din inution or total suppression o 
the right of issuing notes might take place. The Govern- 
ment, however, hesitated to take steps in this direction, 
and thus the matter rested until ve It was then 
decided that the right of issue should cease on January | 
1904, and that the private banks w! i’ wished to trans- 
form themselves into companies with limited liability 
and thus vo ola ntarily to give up their right of issue should 
be granted certain facilities during the time of trans 
tion. one of the 27 private banks has up to this 
use of such permission | 

So the matter stands at present ; the nearer the fixed 
period acme the more the p iblic interest, of 
course, increases, and, as has 


many nol 

erns spread all over th 
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representatives of the private banks are eagerly occupied 
in their efforts to annul, if possible, the decision of 
Government and Diet, or, at least, to delay to a late: 
period the date when the law is to come into force. F 
the first of these alternat there is certainly no 
prospect, and it is rather doubtful if there is any for the 
second. 

The supporters of the right of issue of the private banks 
have put forward the two following questions :— 

1. Will the transition fro 
as to the issuing of notes t 
practicable without causing ser 
merce and industry ” 

2. Will the Bank of Sweden be ready at the fixe 
period alone to assume the issue of banknotes, and will 
the bank be ready at the same time to cceupy and hold 
ts position as a central! and also its control ov 
the money market, to 2 higher degree than is the case at 
present ? 

That both questions in different aspects, diffe 
ently answered is quite natural, and it goes without say- 
ing that the directors an:! tle shareholders of the private 

anks answer both in the negative. 
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&® many-banking-system 
. one-banking-system bh: 
ous disturbances to com- 


3 
; 
a 


Ya 
» 





BUSINESS NOTES, 


Russian Finance,— Notwithstanding the additions t 
taxation, the Russian revenu still lags behind the 
expenditure. The latest returns are for the eight months 
ended August last, and, accord 


ording to these, the receipts 
and outgoings during that period were : 


Receipts. Expenditur 

L £ 
OREIOORT occu ivessx 102,931,400 ... 94,899,900 
i:xtraordinary...... 075,100 -- 18,051,900 
BEL neunneesse 106,005,500 .... 112,651,800 


| There was thus, it will be seen, an excess « 
over income of £5,374,700 
accord with M. Witte’s recent assertion that the Russian 
finances are now in such condition as to enable the 
Government to dispense with the foreign borrowing upon 
| which in late years it has so largely relied in order t 

| make ends meet. 


f expenditure 


and this certainly does not 


Ship Exports and the Boar’ of Trade. — At the beginning 
of 1899 the Board of Trade began to include, for the 
| first time, in their monthly ‘“ Accounts Relating to 


'Trade and Navigation of the United Kingdom,” 
| certain returns relating to the exports of new ships 
| not registered as british. This was a new departure 


i that was much needed, but 
months have passed since 


more and more as the 
this change was made has it 


| been felt how imperfect and unsatisfactory these montily 
| figures are. There is, for instance, nothing to show 
| how or why the declared value of the new ships 
| exported in November was less than that of the 
| corresponding month. The is nothing to indicate 


to what countries new ships exported month 
by month are sold. There is a discrimination 
| between steamers an! sailing vessels (which are 
| classified separately), | there is no discrimination 
| between war vessels an merchant vessels. And there 
| is no indication of the character of the vessels exported, 
| whether they be first-class high-speed ocean liners, 
| or dawdling and dumpy coal barges. Thus the “‘ declared 
| values” are of no commercial and of little statistical 

significance, because they are the averages struck of the 

prices of wholly different things. Let us show the use- 

lessness of these recorded and published ‘ values’ o! 

newships. Inthe month of November the declared exports 

were 69 vessels, of 28.83: tons, of which the declared 
| value is £591,583. This, in round numbers, is £20 103 
ner ton. For the eleven months ending November 
‘he exports were 822 vessels, of 327,925 tons, of 
which the declared value is £7,750,831. This is, 
in round numbers, £23 103 per ton. Now, while 
it is true that ships can be bought and built 
now more cheaply than six months ago, it is also 
| true that none of these cheaper vessels can yet be 
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in existence. That is to say, the exports 


represent contracts made when prices were 


= much hig 
than now. Why, then, is the average of ¢ ; 
lower than the average of the elev, n nths? 
exports of the last eleven months ym} 2 


268 vessels, of 310,472 tons exported 
sponding portion of last year. This 
about £27 10s per ton, though prices 
year than this. There is nothing whatever in tha roto, 
that might serve to explain why 310.179 to, on 
shipping were valued at £8,562,929 in 18 99 wi 


tons are valued at only £7,750.831 


a4 Ds y x 


phenomenally bigh prices and high wages. (; Ye 
only imagine that the explanation lies in the prop a 
of warships included in the respective totals, a 

e inexperienced eye, £27 10s per ton 03 


per ton—is a remarkable valuation of merchan: 
A cargo ‘‘ tramp,” for instance, of the type thich » 
build so many for foreigners, would be highly valu 7 
ti2 per ton, seeing that in 1897-8 the eost of 
was only £7 10s per ton. Juiners, no doubt, ma: 
to £30 or £40 per ton, if of very hich speed, and war 
ships may cost up to £70 per ton, But, the 
‘ton ’ measurement, dead-weight capacity, 
placement” It is curious, too, that 13,352 tons of 
sailing vessels should be valued in 1900 (eleven months 
at £171,948, which is £12 17s 6d per to vhile 
7,455 tons in 1899 were valued at £66,917, whicl 
slightly under £9 per ton. lither valuation seems 
excessive for an ordinary sailing ship. As the board 
of Trade will soon be engaged in preparing their final 
returns for this year, we suggest that the y make another 
new departure with the first month of the new centu 
and classify separately the exports of (1) warships 
armoured, (2) warships unarmoured, (3) high-class pas- 
senger liners, (4) ordinary cargo steamers, (5) river boats, 
tugs, barges, Xc., (6) sailing vessels fitted with steam 
machinery for any purpose, and (7) ordinary sailing 
vessels, ancl the country to which each class of vessel is 
exported should be shown. It is as easy to obtain all 
this information from the builders and the exporters, as 
the mere tonnage and value, which, lumped together as 
they are, represent a profitless dissipation of statistical 
energy. 

Erratic Movements in the Iron Warrant Market.— 
The vagaries of the iron warrant market just nov 

ust be very puzzling to those who do not “ know the 
ropes,” but who do know that the iron trade is in a bad 
way. This week there was asharp recovery in Scotch 
warrants from a sudden drop last week, which looked 
almost as if the bottom had come out of the tub, as the 
Americans say, and then another drop almost as sudden. 
Last week Scotch warrants dropped 5s per ton, and the 
prevailing belief among the haunters of the ring was 
that the syndicate were preparing for another “rig 
with which to finish off the year. Yet when any holder 
of a warrant wanted to sell, he could not find any hungry 
bear to pounce upon it, and he had to cut the price to 
effect a sale. From this it was argued that a 
very small account must now be open for the fall, 
and the next theory circulated was that the syndi 
ecte had “turned sick’ —a mere beginning to 
‘“part.”” Colour was lent to this supposition by the 
announcement that makers all round were reducing 
their prices for brands from 2s 6d to 3s 6d poe em 
which is more than the equivalent of the reduction in 
furnace coal which they are obtaining this month. The 
market, which closed at 63s 6d for Scotch G.M.B. = 
l'riday of last week, fell away to 60s on Monday. ‘This 
was so much below makers’ prices that 1t was evident 
consumers might find it more profitable to buy warrants 
than to buy from makers, though, to be sure, ‘ae} are 
only buying cautiously what they are requiring = 
day today. It was, of course, natural that a 
sighted members of the ring should perceiv al. 
sibility, and a few of them began to buy on 4Ue the | 
morning, whereupon the holders rushed 7 of 
price again, greatly helped by the a Bat 
some who were afraid of being too late to ¢ : . a 7” 
there was a rapid decline again on Wednesday, 
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state of the lron trade. between 


tember and last Monday Scotch warra 

a& very cemforting 

syndicate. In the same period the 

Glascow warrant stores declined from 

) 320 tons, so that the syndicate must 
yiding s ynewhat. UT the qua 

tor sold always creatly exceeds th 
wrants actually in circulation, which, 

siderably less than the visible quantity in st 


the corner will end is an interesting puzz| 
all the more so that an American finger is supposed 
be in the pie. We are informed that America 

yr 


now being offered at 58s, c.i.f., Glasgow. 


Founders’ Shares and the Distribution of Profits 


the rights of founders 


important question as to g 


has been given this week by the Court 


Brietly, the facts are these. The Black 
Publishing Company is an undertaking with a capital o 
£95,000 in ordinary shares and £5,000 


shares, and its articles of association provide that 

trom time to time available for dividend’ sh 
be applicable, first of all to the payment ofa non-cumu 
lative dividend of 15 per cent. on the ordinary shares, 
that oi any 


prolits ** 


y surplus then remaining two-thirds shal 
applied to the payment of a further dividend on t! 
ordinary shares, the founders’ shares receiving the othe 
one-third. lounded in 1890, the company for years 
made only small profits, but Jast year it earned enouy 
to pay a dividend of 12! per cent. on its ordinary 
shares, while applying £2,179 to writing off a suspens 
account, and placing £7,000 to a reserve fund. To this 
proposed distribution of profits the holders of the 
founders’ shares objected, their contention being that 
the £7,000 should be distributed as dividend, 
Which they would share in accordance with the 
articles of association. And, on an application made 


} 


their behalf, Mr Justice Kekewich granted an int 


‘locutory injunction restraining the directors from apply 


ing any portion of the profits to the constitution of a 
reserve. This decision, however, the Court of Appeal 
have now reversed. The term “ profits from time to 
time available for dividend,’’ used in the memorandum 
of association, their Lordships held to mean not gross 
profits, but the net profits, after all proper deductions 
had been made. A provision for reserve out of protits 
was, in their opinion, a perfectly proper provision 
and in this case there was the further consideration 
that, though certain of the clauses of Table A in 
the first schedule to the Companies Act, 1562, were 
expressly excluded from the articles of association, 
clause 74, which authorises directors, before recom- 
mending any dividend, to set aside out of the protits 
such sum as they may think proper as a reserve 
lund, was not excluded. The incubus of founders’ shares 
has in the past weighed so heavily upon the companies 
possessing them that in most cases their owners hav: 
had to be compounded with on onerous terms. ut 
heavy as their burden and bad as their effect has been, 
matters would have been infinitely worse if it had been 
held that they can be used to debar directors from 
making due provision out of profits for the constitution 
ola reserve. Fortunately, however, that has not been 


the ruling of the Court of Appeal. 


Ecuador and South American Armaments.—In 


issue of October 31st the Chilian Times states that th 
a ° : Ton Ant anthoriair 

Ecuador Legislature had then passed an Act authorisin; 
the Government to negotiate a new foreign loan. In 


the preamble of the Act it is declared ‘‘ that there are 
Well-founded fears that peace may be disturbed in the 
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| between war vessels and merchant vessels 


1772 


representatives of the private banks are eagerly occupied 
in their efforts to annul, if possible, the decision of 
Government and Diet, or, at least, to delay to a later 
period the date when the law is to come into force. For 
the first of these alternatives there is certainly no 
prospect, and it is rather doubtful if there is any for the 
second. 

The supporters of the right of issue of the private banks 
have put forward the two following questions :— 

1. Will the transition from a many-banking-system 
as to the issuing of notes to a one-banking-system be 
practicable without causing serious disturbances to com- 
merce and industry ? 

2. Will the Bank of Sweden be ready at the fixe 
period alone to assume the issue of banknotes, and will 
the bank be ready at the same 
its position as a centra! 
the money market, to 2 ! 


; 
; 
time to cccupy and hold 
and also its control ov: 
icher degree than is the case at 


present ? 


That both questions om different aspects, diffe 
ently answered is quite natural, and it goes without say- 
ing that the directors ani! the shareholders of the private 


yanks answer both in the negative. 





BUSINESS NOTES. 


Russian Finance,—Notwithstanding the additions t 
taxation, the Russian revenue still lags behind the 

-Y lj . Tr li + ‘ tay . ~ +) , 43. 
expenditure. 1e latest returns are for the cight months 
ended August last, and, according to these, the receipts 
ind outgoings during that period were : 


ru E penait 
. £ 
PORELT: os 2censeies 102,931,400 ... 94,899,900 
i:xtraordinary...... 5,075,100 18,051,900 


| 106.906.500 .... 112,631,800 
There was thus, it will be seen, an excess of expenditure 
over income of £5,374,700, and this certainly does not 
accord with M. Witte’s recent assertion that the Russian 
finances are now in sich condition as to enable the 


| Government to dispense with the foreign borrowing upo: 
| which in late years it has 


30 largely relied in order t 
make ends meet. 

Ship Exports and the Eoar’ of Trade. — At the beginning 
of 1899 the Board of Trade began to include, for the 
first time, in their monthly ‘*‘ Accounts Relating to 
Trade and Navigation of the United Kingdom,” 


| certain returns relating to the exports’ of new ships 


not registered as Briti This was a new departure 
that was much needed, but more and more as thie 
months have passed since this change was made has it 
been felt how imperfect and unsatisfactory these montily 
figures are. There is, for instance, nothing to show 
how or why the declared value of the new ships 
exported in November was less than that of the 


- 


| corresponding month. The is nothing to indicate 


to what countries the : 
by month are sold. T 
between steamers at 


classified separately), | 


ew ships exported month 
here is a discrimination 
sailing vessels (which are 
there is no discrimination 


And there 


| is no indication of the character of the vessels exported, 


| were 69 vessels, of 28,83: tons, of 


| 
| 
i 


| true that none of these 


aaa 


‘it is true that 


whether they be first-class high-speed ocean liners, 
or dawdling and dumpy coal barges. Thus the ‘ declared 
values” are of no commercial and of little statistical 
significance, because they are the averages struck of the 
prices of wholly different things. Let us show the use- 
lessness of these recorded and published ‘‘ values’ o! 
newships. Inthe month of November the declared exports 
which the declared 
value is £591,583. This, in round numbers, is £20 103 
per ton. For the eleven months ending November 
he exports were 822 vessels, of 327,925 tons, of 
which the declared value is £7,750,831. This is, 
in round numbers, £23 10s per ton. Now, while 
ships can be bought and built 
now more cheaply than six months ago, it is also 
cheaper vessels can yet be 
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in existence. That is to say, the exports of » 
represent contracts made when prices w . . 


ere m 
than now. Why, then, is the average a apes. 
lower than the average of the eleven sont) T 
exports of the last eleven months comma. 
268 vessels, of 310,472 tons exported j Be — 
sponding portion of last year. This \ 
about £27 10s per ton, though prices wer 
year than this. There is nothing whatever in t i 
that might serve to explain why 310.17" tons ; 
shipping were valued at £8,562,929 in 1899. wi 
tons are valued at only £7,750,831 in 19 
phenomenally bigh prices and high wages. (; a 
only imagine that the explanation lies in the propor = 
of warships included in the respective totals. Even to 
e Inexperienced eye, £27 10s per ton 0 05 
per ton—is a remarkable valuation of merchant veasel 
A cargo “‘ tramp,” for instance, of the type hich y 
build so many for foreigners, would be highly y luc l at 
{12 per ton, seeing that in 1897-8 the cost of such craft 
was only £7 108 per ton. [Liners, no doubt. may e ae 


to £30 or £40 per ton, if of very high speed, and war. 
ships may cost up to £70 per ton. But, the 


‘ ton measurement, dead-weight capacity. lis 
placement’ It is curious, too, that 13,352 tons of 
sailing vessels should be valued in 1900 (eleven months 
at £171,948, which is £12 17s 6d per to while 
7,403 tons in 1899 were valued at £66,947, which is 
slightly under £9 per ton. Hither valuation seems 
excessive for an ordinary sailing ship. As the Board 
of Trade will soon be engaged in preparing their final 
returns for this year, we suggest that they make another 
new departure with the first month of the new centur 


Qa, 


and classify separately the exports of (1) warships 
armoured, (2) warships unarmoured, (:3) high-class pas- 
senger liners, (4)ordinary cargo steamers, (5) river boats, 
tugs, barges, &c., (6) sailing vessels fitted with steam 
machinery for any purpose, and (7) ordinary sailing 
vessels, ancl the country to which each class of vessel is 
exported should be shown. It is as easy to obtain all 
this information from the builders and the exporters, as 
the mere tonnage and value, which, lumped together as 
they are, represent a profitless dissipation of statistical 
energy. 

Erratic Movements in the Iron Warrant Market.— 
The vagaries of the iron warrant market just now 

ust be very puzzling to those who do not “ know the 
ropes, but who do know that the iron trade is in a bad 
way. This week there was asharp recovery in Scotch 
warrants from a sudden drop last week, which looked 
almost as if the bottom had come out of the tub, as the 
Americans say, and then another drop almost as sudden. 
last week Scotch warrants dropped 5s per tou, and the 
prevailing belief ainong the haunters of the ring was 
that the syndicate were preparing for another “ rig 
with which to finish off the year. Yet when any holder 
of a warrant wanted to sell, he could not find any hungry 
bear to pounce upon it, and he had to cut the price to 
effect a sale. From this it was argued that a 
very small account must now be open for th fall, 
and the next theory circulated was that the syndi 
ecte had “turned sick ’’—a mere beginning to 
‘part.’ Colour was lent to this supposition by the 
announcement that makers all round were reducing 
their prices for brands from 2s 6d to 3s 6d per ton, 
which is more than the equivalent of the reduction in 
furnace coal which they are obtaining this month. The 
market, which closed at 63s 6d for Seoteh G.M.B a 
l'riday of last week, fell away to 60s on Monday. This 
was so much below makers’ prices that 1t was evident 
consumers might find it more profitable to buy ——— 
than to buy from makers, though, to be sure, ae) ind 
only buying cautiously what they are requiring from 
day to day. It was, of course, natural that the / een: 
sighted members of the ring should perceive his ay 
sibility, and a few of them began to buy on Tuesday 


morning, whereupon the holders rushed = = 
price again, greatly helped by the eager 
some who were afraid of being too late to gvt 1D. 7 : 
there was a rapid decline again on WV ednesday, 42 nt 
nn IN iditnitnciiaaiaeia ‘ ———— 
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ember and last Monday Scotch warra 
T7s to 60s—not a very ccmforting 
syndicate. In the same period the 
Glassow warrant stores declined from 
26 tons, so that the syndicate mus 
yiding somewhat. 
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urrants actual! lly in 


circulation, which, 


siderably less than the visible quantity in 


the corner will end is an interesting puz. 
all the more so that an American finger 
be in the pie. We are informed that Am 
now being offered at 58s, c.i.f., Glasgow. 
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important question as to the rights of found dra 
has been given this week by the Court h 
Briefly, the facts are these. The Black and Whi tabl 
Publishing Company is an wnenst uking with a capi val Oo 
£95,000 in ordinary shares and £5,000 in founders — 
shares, and its articles of association provide that the |, _ 
profits ‘from time to time available for dividend ”’ shail 
be applicable, first of all to the payment ofa non-cumu 
lative dividend of 15 per cent. on the ordinary shares, and | P2) 
that of any surplus then remaining two-thirds shall be al 
applied to the payment of a further dividend on the , has bee 
ordinary shares, the founders’ shares receiving the other | within tl 
one-third. Founded in 1890, the company for years freig 
made only small profits, but -~ year it earned enough _ man 
to pay a dividend of 124 per cent. on its ordinary in Au 
shares, while applying £2,179 to writing off a suspense | freights 
, account, and placing £7,000 to a reserve fund. To this howe 
: proposed distribution of —_ the holders of the } many 
founders’ shares objected, their contention being that Janu 
the £7,000 should be distributed as dividend, in a full i 


Which they would share in 


articles of association. 
their behalf, Mr 


Justice Kekewich 


a_! 


ing any portion of the profits to the co 
reserve. This decision, however, 
have now reversed. The term “ profits 


time available for dividend,”’ 
of association, their 
: profits 


the Court of 


accordance with the 

And, on an application made on . 
granted an inte WW 12S 
locutory injunction restraining the directors from apply- | give 
nstitution Of &, of perso 


f 


Appeal 
from time to 


used in the memorandum | J 
Lordships held to mean not gross | | 


3 , but the net profits, after all proper deductions 


had hs ‘en made. 


: Was, in their opinion, 
and in this case there was the further 
that, though certain of the clauses of 
; the first schedule to the Companies A 
expressly excluded from the articles 


A provision for reserve out oi prolits 
a perfectly proper — 


consideratio 

Table A in 
ct, on were 
of ssociation, | 





clause 74, which authorises directors, celaus recom 
0 mending any dividend, to set aside out of the profits 
5 such sum as they may think proper as a reserve 
y lund, was not excluded. The incubus of founders’ shares 
: has in the past weighed so heavily upon the companies 
D possessing them that in most cases their owners have 
: had to be compounded with on onerous terms. ut, 
a heavy as their burden and bad as their effect has been, 
3 matters would have been infinitely worse if it had been 
t held that they can be used to debar directors from 
S making due provision out of profits for the constitution 
Or & reserve l'ortunately, however, that has not been 
the ruling of the Court of Appeal. " i 
cont 
. _ Ecuador and South American Armaments.- In it liabilit 
a issue of October 31st the Chilian Times states that tg m 
f Ee cuador Legislature had then passed an Act authoris IDy arrange 
. the Government to negotiate a new foreign loan. In branch 
the preamble of the Act it is declared ‘' ‘that there are tion, ol 
Well-founded fears that peace may be disturbed in the liability 
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3 ¥ e C, d Northern Railway .... 500 .. 2.300 0 . — 

. 7 OTe orrespon etre. Western Railway .... 500 ..1075 9 17 | 

| Orleans Railway ...... 500 ..1690 9 | 1 5 * 

ead Eastern Railway - 500 104 ae = 

: eeees ee 4b Bs 3) e 
FRANCE. lyons Railway ...... 500..1,7830 0. : 0 J = 
: (FROM OUR OWN CORRESPONDENT.) Southern Railway .... 500..1302 0 ..] - T! 
' f ~ ; ae . 9 ’ ; PQ 

Paris, Dec. 13. os — Rail = -- 141 0 .. 140 0 , 
: it08 EG. corsecce ig? ‘ - 
| The returns of the Bank of France for this week, Jast ; 0 .. 1,402 O .. 1,421 9 , 9 ' 

i week, and the corresponding week of last year are as | _ The following are to-day'sclosing prices. with; : ” 

‘ follows :— tions on the week, in stocks and shares not eommec.t ae 

: DEBTOR. in the above table :— Brazilian Fours 62! 450 , wi 

; D 5, 1900, Dec. 6, 1900. +, 1899 Tae . - ; Jai 4 : =a 

: ; 1g S —_ — D : , 189°. | Spanish Exterior 70! 2ic, + 62!c: Portucuesa Thraa. 

i Capital of the Pank ...... + 182,500,000 0 .. 182,500,000 0 .. 182,500,000 24f 55c, + 30c; Russian Threes &7f a eee au 

: rofits in addition to capi- Chi - Sa ii Je 0 

; tal (Art Law of June 9, inese Fours 101f S0c, + 1f5¢; Ottoman Bank 411¢ “= 
i: & OU eee cence 8,002,313 54 .. 8,002,31354 .. 8,002,313 54 arid Ra? ee ae ae ee eee sy 
t : Reserve of the Bank and . : Meridional Hails of Italy 685f, + 1f; North f Spain ; 
: its branches............ 22,105,750 14 .. 22,105,75014 .. 22,105,75014 Shares 175f, + If: bonds. 295 5 SE Bia + Ges 
E Reserve of landed property 4,000,000 9 .. 4,000,000 0 .. 4,000,000 0 | g} SORDR : aru ae razossa 6 
{ Special Reserve .......... oe 8,407,444 16 . 8.407.444 16 .. 8,407,444 16 snares bw _T if “ bonds sult, L. Sr. 

: |, Notes in circulation ........ #,093,095.455 QO ..4,095,145520 0 ..3.925,571,945 0 Nini evan Wharcia 019F F : : O 
iq 1 ere ypnengnenrei see ; In mining shares, Tharsis 213f 50c. Can , 
1 . ferred or deposited .... 17,582,868 24 .. 19,775,996 21 .. 16,771.4 Copper 135f, 36; De Beers 735f, + 1f 50c¢ - Chart red 

= |; Bank notes to order, re- ‘ aR cn ' pe eee Ct 3 
/ : as ceipts payable at sight . 10,675,969 9% .. 10,898,556 73 .. 1.321.110 4 ene See lt 9 Consolidated Goldfields is tf je 

: || Treasury account current ferreira SOQ9F, 2f : Geldenhuis 160f lf : Tranevan 
H Creditor .......2...0000. 316,236,603 47 .. 331,800,246 15 .. 317,747,686 83 | Land 74f 50c a ee huis UI, + If ; Transvaal E 
= | aes ney aaa 576,101.07 : a ooo 6 a eae 2 ao ‘ oe Je lf 50e ; Langlaacte state 85 Rand 
, | | 0 branch banks ...... 70,595,800 0 .. .753,476 0 .«. 74,957,377 j TAS Fitin ..... 95a+ R Ar a ” ) 9 
; te Dividends SED chesade ° Ky ERLG 1,846,761 75 .. 1,548.644 7 ontein a a0c, lf auc , Robinson Mines 2211 yf : 

; a Discounts and sundry inte- Oceana L5f o0c, t lf; Simmer ana Jack Lait: | ast : 
; DL: seadennebbsckeeoees 14,408,711 30 .. 13,719,317 19 .. 15,582,019 85 | Rar d 186° 50c: Fr »} R q7e F ~ ‘-_—"_s ar 

i Rediscounted the last six aD 7g vUc ; French Kand 47f 50e, 90c ; Rand T 

on 7%¢ 907 9 7229907 9? 1.461.836 54 ; " } ° . oS ~ ? - 

7 _ — Seceservesececs ee oe at 2 ** 1,736,997 2 ee . a ) Mines L.OLOF, oumen lf : Ly uneaster 6 of, - 9 ie: \ illag . ; 

; TUMGTICE coccccccccccccccce 61 ) oe 50,441,140 10 .. 34,994, h Yanf OOAF & ye : : at 

Main Reef 204f 50c; + 2f 50c: May Consolidated +] 
ti ROU ccccceencccnsc okt anol lil - -5,210,144,0389 86 ..4,997,376,230 11 102 50c. — of uu 

i a CREDITOR. The withdrawals of money from the Savings Lanks to 
a. Cash in hand andin branch f ec f c f ee. | ; ae o . "= Se y 

k banks .......... lig are 3,436,490,228 31 ..3,434.403,720 6 ..3,043,151,c39 so | @Nticipate the compulsory conversion into Rentes of all f 
. i Commercial bills overdue .. 25,957 89 oe 316,705 45 .. 72,080 4 sums abov SO j , sit aeennnt Ke bbe i ats 

ti | Commercia] bills discounted si —— 1,008 in di pend aca — ern, ae ae ul 

|. | nett Paris not yet due..., 287,584,803 78 .. 316,982,585 10 ., 464,322,065 94 | year has continued, and in the first ten days of Decem- 

: d 1) Sense y Pills... vcrsccccees 43,069 17 .. ; . 50,540 |] _ ——- aaa Tae Be Ta Ur ae es 
_ | Commercia! bills, branch ber the reimburseme nts at oh trustee banks amounted 
7 banks ........ mnetes 452,990,242 0 .. 463,617,793 0 .. 539,566,831 0 | to 12,752,417f (£510,097), against 3,713,456f (£148,538 
4 |; Advances on deposits of f de bas Dow ' } 
SENN ninchesscapnnee . 2,052,000 0 .. 3,223,000 0 .. 90900 0 | Of deposits. own to December 10th the withdrawals 
| Do in branch banks ...... 183,306 O .. 183,300 0 .. ' ov ti.t ae tee tha dannaita hv OF 98) 1748 
| ieee ee SEE ot ** eee ME O° eis attnen as of money this ye ar exceeded the d po its by 965.969. 154 
| Pe? by branch banks ...... 283,364 0 3. 292485597 0 .. 262.871.6600 ¢ | (£3,878,406). These returns do not include the accounts 
dvance to the State (Con- ba aM ‘ : 
|| ventiena, ian 9, 1857 of the | ost Office pavings Bank. st 
| and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 A committee in the Senate have approved, by a 
|| Government stock reserve.. 12,980,750 14 .. 12,980,750 14 ., 12,980,750 14 hte cil Q >: ytad | ' her 
Do disposable ............ 99,627,289 95 .. 99,627,289 95 .. 99,627,247 99 | Majority o1 ll to 9, the Bill voted by the Chamber to ad 
',; Rentes Immobilisées (Law a 7 OY DK ty sheat. ff - and their 
|| _ of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 , Create an export bounty on wheat, flour, and then . 
| Hotel and turniture of the | derivatives, by a combination called impor: certilicatives. 
ar and landed pro- ’ r , . 
| perty branches ........ 22,770,874 15 .. 22,770,614 75 .. 19,782,116 : lnxporters of those products would receive a bond repre- a 
|| Expenses of management., 7,540,425 55 .. 7,514,444 16 .. 6,649,774 53 | senting the amount of the import duty on wheat, <c., 
|| Employ of the special re- - r tl 
US weseuntosennsvnse . 8407,49916 .. 8,407,444.16 .. _8,407,49416 and which for one year could be used for the payment of 
} WEIEOE . nrabcicencscccece + 46,713,588 35 4. 42,175,509 3 .. 36,545,964 | the duty on the importation of wheat, colfee, tea, or 
DONG es evsieneenses 5,173,807,111 96 ..5,210,144,089 86 ..4,997,37 i1 | cocoa. The bonds would be transferable to bearer. They tl 
BANK OF FRANCE RATES. %, would be delivered against the exportation of wheat and n 

, | CED os onde ces iiss Sa oe Sahar a a el i a . . a. Tans sel , °0) Lama f ¢ha g 

| 1] tesa "la ila ee eh i flour of any origin, rench or foreign. Some of the 

it | Advances on pubiic securities .......... ences 34 | farmers’ friends wished to introduce an amendment to i 

ij || The abeve return, compared with that for the preceding make the bond payable in cash at the Tre usury, if not b 

! ' || week, exhibits the following changes :— utilised within three months, but the committee did not fi 

(} || INCREASE. Francs. accept it. The operation with regard to foreign wheat e 

ea | [chee wseeas tenes ve . paeee sheet ee ‘ ° 2,086,508 "e-eX DO! Y; Wwol l b " sim 1 ra reimbursem nt of the t} 

. | | DECREASE. Hrance. pen woe Se aay & 8 hank ti-aneel ; 

4 Gircwlatton sccorsscccsesens even niitinoinahitee 2,050,06 duty previously paid; but for French wheat it wouk I 

ie | ee re, 1 3/066.171 represent an export bounty of seven franes per double r 

rill | rivate Geposits .... . ° o° cece see by royet a ‘ ~ S : eo ss aad 

Hi 1| DiSCOUDUB ...+400eeeeeeereccneeeeeeeteeeneeseees 59,982,21 ewt, and an equivalent higher sum for flour, which w ould d 

i | The London exchange shows no signs of recovery, and | permit France to control foreign markets. Some wheat 
e i || is half a point lower on the week, at 25f 94}c. There is | exporting countries may, perhaps, raise objections to 
: A '| no private discount under the Bank rate. A little gold | this system if the Bill is passed. 
a | has been received from London, and the cash to-day was By a decision of the Paris Syndicate f “] | 
‘ . | _made up as under : Change a new method of quoting the price of fine ails . . 
a - December 15 — December 6.-—— in the ofticial price current will be adopted from {| 
. hy F } f | 1 I Tl . f ] 1 | n 
eh a . oe ~ | January 2nd next ‘he price of standard sliver, nine- 
il 7 : c ~ . 
¢ al | Gold .. 2.325 2 3.039.213 .. 2,32 92,572,154 7 7 9 i Miia. e 
ec / ld .. 2,525,980,526 reyes °* 2/508 ,205,888 aaa ooo tenths fine, at the ratio of 15} to gold, is 20 ME per kilo 
eal Silver.. 1,110,509,902 44,420,396 i,110,099,876 44,403,995 + > The daily quota- I 
a Se eee | gramme, and of pure silver 218f 89c. The daily quote 
ral 3.436,490.228 — 137,459,609 .. 3,434,403,720 — 137,376,149 | tions of bar silver and gold are given at so much premiuin 
ao sg . ’ : . | . ; 2 Sis 10a PVA! ] » giiver Was M 
j j ‘ Z , ~ > ov . ae 7 ee C Toy JOU UUU— \ 
it | variations on the week :— yesterday quoted as follows :—Bar silver, }, eee 
af) | Par. Dec. 13 Dec. 6. tine, 218f 89c per kilogramme, 500 to vVo pel cold 
hi | : | ae 
+ 1] f c f : : ° | discount, meaning that the real value of silver in gol | 
> | ‘ . 1 ) c 74 n71l . ye i ; »PI”N-e 
| _ Three per Cents. ...... 100 .. 102 . 101 a + 0 {3 | was about one-hali the official value. from the ym 
+ | Redeemable Threes.... 100... 100 824... 100274 + 955 | adenine f the New Year the market price will be . 
i | Three-and-Halfs...... 100.. 103 0 .. 4102 52! 0 474 mencement or the New 1¢e . — sane Pavey 
[So “i. a 95 67k oe 95 35 0 324 | given in trancs and centimes per kilogramme ine, a 
- . any - | sa \ NI s~hancea 18 Dro- 
: | Austrian Gold 4%.... 100.. 100 0 .. 100 0 -- | other commodities sold by weight. 0 chanse PA 
Turkish Fours........ 100... 25 30 «. 315 0 15 posed in the mode of quoting the price bar gold, 
Egyptian Unified .... 100 .._ 105 0. 10530 — 0 30 | lel Sia dil at par. or so much premium or discount 
7 | Bank of France Shares 1,000 .. 3,870 0 .. 3,840 0 + 30 0 | Wich Is piven at par, OF ' tin Lone of 3 1008 for \ 
2 | Banque de Paris...... 500 .. 1,060 0 .. 1052 0 + 8 O | On 3,437f per kilogramme, the equivaieat of »,%% ; 
bel Comptoir d’Escompte 500.. 576 0 .. 577 0 1 0 | standard gold nine-tenths fine. lee 
Crédit Lyonnais...... 500 .. 1,086 0 .. 1,070 0 + 16 0 | The receipts from indirect taxes, which had beneited || 
Crédit Foncier........ 500... 685 0 .. 6/3 0 + 10 0 | io cely by the Exhibition down to the end of Ostoder | | 
|, Paris Gas Shares,..... 250 .. 1110 O .. 1,148 O B44 i a d on the same 
‘| Goes Camel cccceccoce 800 «- 3590 O «- 3,558 O@ + 32 0 | left a deficit, both on the estimates an ) th || 
Ph ie Soe nas besa sao SY on Sl bs TE oe es = ; ; — —<—<—— -- 
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1899, in November, the 
1. 703,500f on the estimates 
The loss was principally in Customs duties. 
eleven months, however, exhibit 
1.746,5 Of on the estimates, in which the expected gain 
+m the Exhibition was taken into account, and o 
n 30.900f on 1899. The greater part of the g 
nein r. due to the death duties—an accidental 
ehich yielded 32 millions more than the e 
willions more than last year. Drinks and the railwa 
jsty vielded 13 millions more than in 1899, and the 


Offic 11 millions; but there was a loss of 16 mi 


returns showing ea 


7 « 1 > ° 
and 3,1LO3 S00f 
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surpluses 
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Stimates and 
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4 return of the Paris Bankers’ Clearing House { 


ear—April, 1899, to March, 1900 
nt of paper that passed through . 


shows th it the tot: 
noul the oftices was 
0 665 997,000f (£386,639,880), an increase of 
3 338,757) on the year 1898-2. 
“Returne are now issued of the entries to the Paris 
Exhibition during the seven months, less three days, it 
emained open. Deducting the free admissions, 
number of persons of the paying 


me ty 


5,405, 023 


num public was 39,026 
and of the tickets received at the doors, 47 
.e difference between the two sets of figures is 
the fact that between certuin hours, and « 

: admission was by two, three, or four tickets. As 
number of tickets created and paid for by the public 
before the opening of the Exhibition, at the price of 
franc, was 65 millions, nearly 15 millions were un 


676,339, 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 33. 


The general situation is still satisfactory, and the ir 
steel, coal, boot and shoe, hardware and lumber trades 
we fairly well situated. Bank clearings, while smaller, 
ave ahead of last year. The fact that the slight gains 
shown over last year’s railroal earnings returns are still 

aintained, is additional proof that trade is being con- 
lucted on a large scale. In export lines cottons, iron 
und other commodities are less active, but new proofs 
{ American aggression are presented. 

Business in iron and steel is steadier, notwithstanding 
that the volume of new orders in crude material continues 
moderate as compared with the enormous activity for 
some tie past. At the west a large business is doing 
in pig-iron; and rails, structural material, plates and 
bars being ordered freely. Mills turning out 
finished products are very generally ordered six to 
weeks ahead, and January, 1902, deliveries 
uirteen months ahead—are being called for in 
instances. Finished product mills at Pittsburgh are 
reported crowded with orders, but Besseme f-iron is 


rep r pig-] 
dull and billets quiet. Much business in billets is being 


ione direct, without the medium oi brokers. Southern pig 


} 


iron has been sold heavily, and an advance is pr dicted. 


mn, 
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are 


me 


The anthracite coal trade is 
to satisfy consumption are 


rumoured. 
all efforts 


4CtS are 


0OMmiIng, but 


tis considered most likely that there will 
exports of steel to Europe, especially to the United 
gdom, next year. Advices received from the othe 
side have a tendency to bear out this presumption, it 
‘Ing stated that manufacturers have been negotiating 
with Clyde shipbuilders to supply them with materials 
cr all next year. A considerable number of cargoes of 
‘162! have been shipped during the past few months to 
Great Britain, and, as has been stated, other cargoes 
are to be sent in the near future. . 
The situation in wool and woollen goods is, perhaps, 
encouraging among the textiles, but the 
ngth of the raw material, in face of the hand-to- 
mouth demand from manufacturers, is notable. Not- 
Witostanding a slight decline in the price of raw cotton, 
Smaller exports, and realising by holders, cotton goods 
re firmly held, and the opening of the spriog trade is 
‘Waited with confidence. The smaller export movement 
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>the one unsatisfactory feature in cottons, and tends 
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Figures just issued by the Treasury Bureau of Statistics 
show that our exports to Germar in the ten 1ths 
ending Octob 1900, were 827,000,000 greater than 
tnose in the orresponding months of la year, an 
iacrease of about 20 per cent. Ow imports 


Germany show an increase of S5,UUU 000, ro 


cent. Of the forty-five articles which compose the bu 
of out exports to Germany, more than two-thirds snow 
an increase in 1900 compared with 1899. Those whie 
show the principal decreases are hog produ corn, 
wheat, fertilisers, and certain lines of machinery. Those 
which show an increase ure cotton, lou ults,t icc 


cottonsee 


ailin, rosin, turpentin 
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timber, mineral oils, 
tallow, pa 
hardware. 
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tural lmplements 
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dul, CO} vuilders 
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elentihe ar d tlaetrireal netrimenrt wien 
Scientlioe an eCiectri la Instruments, agri A 


, sewing machines, cars and furniture. 


Copper shows an increase of more than $3,000,000 
mineral oils, 32,000,000; tobacco and agricultural 


S1i,000,000 each manufactured 


0. In th 


. } } 
Im plemie HhUs 


cotton over 


nearly 


$28.000.0 


show a decrease there are only two cases in ¥ 
falling off is as much as 81,000,000; corn showing a 
reduction of alittle more than $1,000,000, and wheat a 
little more than 52,000,000. 

A compilation of imports and exports by decades 


the 


This statement practically covers 


ince 1790, has been br 


5 Ought oul by 
bureau of Statistics. 


Cniel of 


f ¢ } A > seep } ’ ontcot } 
the life of this country under the Constitution 1d n- 
tains some ver'\ Interesting statistics oO! trade enlarg 
in } 
, f uw) ar , ++ . 
ment. The following are the totals :— 
T + 
J ] 
3 g “ 

‘ : . 2 or . 
1891-1900 .. (,.0635,U92,U00 1U,295,39 5 c + J 
1881-1890 .. 6,921,865,21 (,691,554,9 146 J 

7 16 F c 1 ) 
1871-1880 ° IIa I,416 57 J Ji3 
1861-1870 .. 518,670,28 543,264 406,18 
1851 1860 < 8447 J 360 eo é 488 874,604 2.549 S 
1841-1850 1,180,947,790 .. 1,195,549 14,601,557 
1851-1840 1,195.2 6,/35 1,035,502 ( J 199,/U% 5 
1823-1830 729,488,785 694,310.23 35,178,548 
1811-1820 808,119,274 589,892.22 118,227,049 
1801-1810 927,663,510 49,919,U 54,976,449 
1790-1800 614,845,454 487,947,5 126,897.94 

I ( $1,.526,824,646 . 09,975,412,0358 
‘ ‘ 70N 1o% N ? 
S I 1790 to 190 370,963.01 


From this it wil 
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exports in every decade from the beginning of our 
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|| $569,000, 


1776 


national statistics down to the years 1841-50, when 
exports showed a sli ght increase over imports. With 
this exception, imports generally exceeded exports 
until the decade 1871-80, since which timeJexports have 
During the last decade 
ved an enormous excess over 
imports, $2,615,343,320, which amount is nearly 
100 larger than the entire excess of exports 
Over imports during the entire period of one hundred 
= ten years. In other words, the excess in exports 

er imports in the past ‘en years is greater than the 
excess shown during the entire period under dis¢ 
and the last half of the decade has, in fact, 
the entire excess of exports over imports, $2,046,538,012 
Exports for ten months of the prneus year are fully 
3$1,174,000,000, and will probably exceed 51,4 00,001 ), O00 
for the year, so it is safe to say that one year’s export 
trade now is easily worth more than ten years of such 
trade a half century ago 


been in excess of imports. 
1891-196 JO--ex ports shov 


sussion, 


Praxenich 
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GERMANY. 

(FROM OUR OWN CORRESPONDENT.) 
Beri, D 
The stagnation of business on the German bourses has 
again become the most striking feature of all market 
reports. The decline of business on the Berlin bourse 
under the Bourse Law has often been referred to in 
these columns. As evidence that this decling is still 
going on, it may be mentioned that about twenty firms 
have given notice of their retirement from the Liquida 
tion Society of the bourse at the end of the year. These 
firms, as is stated, are not unimportant ones, a number 
of them having hitherto done a considerable arbitrage 
business; but it is precisely the arbitrage business that 
has been almost completely destroyed by the Lourse 
Law. Since it went into effect the retirement of firms 
from the Liquidation Society has been continuous, so 
that the society has shrunk to much smaller dimensions 

than formerly. 
Some special caus 


ecember 12. 


es have latterly contributed to the 


stagnation of business on the bourses. The spurt 
in values here since the American election was 
| soon seen to be somewhat artificial, since it was not 


justified by any change in the state of German business ; 
and there has been a gradual reaction from the highest 
point reached by quotations in November. That upward 


| movement coincided with increasing hopes that some of 


| coal. 


| he saw the 
| between the high 
| of finished goods, 
| year. 


_of the older companies 


the worst features of the Bourse Law woul | be corrected, 
and that expectation itself gave a stimoulus to speculation ; 
but Count Biilow’s statement, as mentioned last week, 
has dashed all hopes that anything will now be done to 
amend the law; and this has tended to throw the 
bourse again into its old pessimistic mood. Another 
rather depressing influence has been the long and fruit- 
less discussion in the Reichstag over the high prices of 
The market, furthermore, has been unfavourably 
affected by a resolution that has been brought into the 
Reichstag, which looks toward some form of Government 
control over syndicates and similar combinations. 
Another factor that has had a depressing effect was a 


speech made last week by Director Ratkenau, of the 
Allgemeine ilektricitaets-Gesellschaft, at the annual 


meeting of that company. The director stated frankly 
that the high-water mark of the recent great develop- 
ment of the German electrical industry had been passed. 
He pointed out that many persons here regard the back- 
set as due to the wars in South Africa and China; but 
chief causes rather in the disproportion 
prices of raw materials and the prices 
which has existed for more than a 
Besides this, he showed that the heavy demand 
for electrical manufactures and plants had induced many 
to enlarge their establishments 
while many new companies have been organised. Various 
cities, too, had contributed toward an undue increase 
of electrical establishments by making offers of large 


| contracts for electrical equipments built by any home 


has a productive capacity in 


company. The result is that the electrical inc lustry now 


excess of the demand for 


So 


THE ECONOMIST. 


/ smaller 


Gheteeee 


| December 5 


i: t4uan 

electrical manufactures. The » 4 

’ : 1) 
Rathenau caused a sharp fall in t} fl 
companies, but this has been fo}! i 
recovery. 

The movement of the quotation fo 
the turn in the tide of speculatio 
has been quite considerable, as will 
following table, which compares D 
the standard electrical shares on April 
3 i | 
of yesterday :— 
( ny ) 
Allgemeine Elektris 
Electra (Dresden). ........ccccccccccs 
Gesellschaft bur hele 
mungen (Berlin) ............. 

Helios (¢ rl i i a = 
Kummer Elektricitaets 
TN re ie ; a 
pecmtsemort end Oo... 0s. cssccvsccccacece ] ee . 
Siemens and Halske.................... 
Union Elektricitaets-( lschaft.....ec. 134 


A number of the electrical ¢ ympanies have declared 

smaller dividends than last vear. These are chiefly : 
companies. The \\ 

per cent., against 11 last year; the Helios 7, avainst ] 
and the Union 10, against i2. The last-named must. 
however, be classed among the larger co mpanies, havir 
a capital of £1,200,000, and debentures 
£500,000. The three larg rest c 


immer Company paid 10 


amout 


mpanies in Germany 


the Allgemeine, Schuckert, an sa Siem ns and Halske, | 
pay the same dividends as last year; that is, 15,15, and 
10 per cent. respectively. The above are all manu 
facturing and insiallati: on companies. Some of 
companies selling electricity have also had to redu 
their dividends. The B rh n Electrical Works paid |] 
per cent., against 13 per cent. last year, the ca ise bei g 


the less favourable terms of the contract made wit 
sity last year. The Silesian Electrical ar 
paid only 51 per cent., against 13 last year; and 
Cologne Electrical W orks assed its dividend, 
it paid 6 per cent. last year. The I 
Works, on the other hand, paid 
last year. 


whereas 
lamburg Electr val 
J per cent., against 5 





A still further factor that has continued to bea 
damper to speculation is to be found in the later 
developments in connection with the two mortgage banks 
already mentioned. Tae directors of the two b inks, 


who are the same persons both inst 
seen that their position is untenable, and oe a 
boards of overseers to relieve them. This request has 
been complied with, upon the condition that the directors 
continue to assist in establishing the facts as to the state 
of the two concerns. What is worse, it has becon 

increasingly difficult for the other mortgage banks to 
escape the effects of the troubles of these two institutions 
upon the public mind. All the other mortgage banks 
have found that their obligations were being offered for 
sale in large quantities; and, in accordance with th 
unwritten law that prevails here, the banks have 
regularly bought back all such obligations as they cam 

upon the market. Yesterday, however, the Pomeranian 
Hypotheken-Aktienbank annot unced that it apo 
tinue buying back its obligations, after having boug! 

up, during the past few weeks, ob ligations amounting 

£350,000, The Mecklenburg-St: -alitz 
a creation of the Pomerani.n, taken & 
It is understood that these two institutions 


2 


Hypott heken Bank, 
a Sil nilar step 
are not fe 


has 


any immediate danger, but they f find it necessary " 

h as oe their ready “cash ‘or other needs than red «id 
rt yr t 

Owing to this covert run on t 


ing obligations. 

mortgage banks, 
obligations for redemption, m 
vithdrawn for the mome nt from the money me 
lenders, a fact which explains in part the rising tendency 
of discount rates. .\ meeting was held yesterday under 
the auspices of the Deutsche Bank, which was partic! 

pated in by most of the great Berlin banks, and it - 
decided to organise an association of thes » banks for oo. 


¢ 


ypotheken 
protection of ‘the creditors of the Prassian Hypo 


} } rece tariaoyr 
through the untimely presentation 
st of them have entirely 

:. > ~o 
MArKel as 


ae el one ntee the pay- 
Aktieabank. The association will guarantee othe 
, ‘ +} hlications l un 
ment of the next coupon of the a . ce 
c } I ae ilaia f a 1nK Las 
Aktienbank. One of the directors o: tne 9s 
- a 
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been arrested, and his private property sei 
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ed, because! mineral minec : ’ ‘ 
ond he latter for i. wos a 3 A luke | ; strian 
he refused to surrender the iatter for the benefit of the Silesia "hy warl ] } 
hank’s creditors. The other directors made such a indenande: : 7 t 
ayrender without resistance. ia dares a) : aie 
The International Union for Sugar Statistics has just duke knows that th ee 
published the results of an inquiry as to the European mus ext aa aaaena es 1 oS 
sar production for the current season, which was le da ters v p aaa ie toch : 
ugar } ; . as ee Caugcters who lir yt to inves 
on December Sth. The figures show a nsiderable his read nev in a ma . we si liatel 
p : iii y fal Vy 1 cannou 1M Ai aveci 
verease upon the October estimates quoted in the repay hin B les lict } ; 
I t "= . as i Desiges, OOcialist AttTacKS in the Neicnsrat 
reoxoutst of October 27th, as will be seen from the have dis tod | ; a | 1 7 
lL i i 1S vith indu lerta and | 
a °9 , ‘ le: - A 
following table :— gy a : 
Li > ciy 2 Seli \) ( 5 rs 2 LKING 
lecember _Octol _ ne st of opportunity and e trying to pay 
kistimate estimate 1899-1900 low 1 Bs -_s 7 28 , L 
Sen ee 7 us } the ) } »? 
Metric Tons. Metric ‘I Met | a. i a pro riled, a 
MANY ..0+-+-- 1,898,527 .. 1,789,000 .. 1,791, duke is entitled to sel nes if he bays 
1 Hungarv.. 1,063,900 .. 1,033,200 1,098 an ¢ l Amount ] 1 Ilse and adds to 
France .....eees. 1,060,900 .. 997,900 .. 118 the entailed property, st pass on und 
eT 320,409 .. $12,000 ; 10 Gf nish $ “y ‘mM 
I ae aie % : Lils i »>nis } -. T} 1] iw < yrt t ) tc 
lene: vvascess 167,525 .. 157,006 169,880 eeluaBitlite, font aia nce ioe radets 
a aiseaniees 883.838 .. 894.334 .. 397.84 probaoiity influences the bourse, and mining shares 
a 110,912 .. 106,000 ; 21 339 especialiy rise and fall a } asafy! 
enMark .....ee% 50,000 .. +8,00 ; 11,00 sale increase or di nish. 
pager op aaa The price of coal has noin + reste 
OME ac aasene 5 556.002 .. 5,330,434 .. 68,391 oad : 1 : : , Ng ee ' 
that hers r coal denosits ar > ) t itn oY ] j s 
The publication of these figures has caused a rather bought and coal is searched for. In one part of Bohemia 
sharp fall in sugar prices. some establishments known to stand on coal were 
rorht 1 wnnillea ¥ } . 
bought and pulled down, so that mines could be laid 
out. <A glass-making firm has bought land in Strahl, in 


AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, December 11 
All Austria is looking forward to the reassembling of 
the Reichsrath, which takes place a few weeks hence, 
and which, though misgivings are great, it is hoped will 
bring about a change for the better in the commercial 
und economical circumstances of the Monarchy. Sign 


2 


of returniug life are observed in both: the bourses of 
Vienna and Budapest, and the prices of rentes, bank 
shares, and the shares of many industrial undertakings 
have risen within the last week. It is assuiied that 
even if the newly-elected Reichsrath cannot agree 
sufliciently to accomplish the legislative work which has 
accumulated during the last three years, it will at 
least be in a position to elect the members for the 
Delegations, and that with the help of these and Para- 
graph 14 of the Constitution, which invests the Govern- 
ment with absolute power for the time being, the 
investment loans will be sanctioned and emitted. 

In the meantime the date is approaching when the 
commercial treaties with all the States of Europe termi- 
nate, and if party strife continues mucl: longer the 
new treaties will also be concluded by an absolute 
Government, and the Austrian Legislative Assembly will 
not have a word to say to their stipulations. The great 
danger which is threatened by this extraordinary state 
of things is a commercial and economical separation 
from Hungary, for which the Hungarians are seriously 
preparing. Many of the most important cities of 
inngary have followed the example of Budapest, and 
bave unanimously voted the separation from Austria 
and a separate Customs line before the new commercial 
treaties are concluded. Societies for the promotion of 
Hunvarian industry are cropping up everywhere, and 
their one great aim is to stop buying from Austrian 
firms, and to regard pecuniary sacrifices as patriotic 
deeds. Under such circumstances it is not difficult to 
foresee what will be the fate of Austrian industry, which 
is almost entirely dependent upon the Hungarian 
market for its existence. 

The bourse of Vienna has been much interested in the 
negotiations for an important sale in the iron and steel 
trade which will be decided in the course of this week. 
The powerful syndicate of iron firms represented by the 
most successful of Austrian industrials, Wittgenstein, 13 
Willing to buy the iron and steel works and coal and 
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EEE 


= : pn a , | ki j 
Bohemia, for this purpose: a brick-making establish- 
ment in [.oosch is opening a mine ons ground it 


bought, and a soap-making fir 


rm in Aussig bought land 
ntending to have its own coal mines. 

The Government mines at Br ire to be extended to 
twice their present size, and in Upper Silesia all the 
large manufacturing firms have either bought coal mines 
or are looking out for some. Coal is in sucl lest 
every whe re that the railways cannot furnish su sient 


cars to transport it, and in North-Western Bohemia 
alone 132,600 cars were ordered, and only 122,690 were 
to be obtained. While coal is scarce miners are basy 
preparing their decisive demands for a reduction of the 
hours of work. It appears that they will come forward 
with the demand that from January 2nd eight hours is 
to constitute the miners’ working day everywhere. 
There is some danger that the miners will again 
organise a universal strike, though the consequences of 
the last strike are still severely felt. 

The Anti-Semitic Municipal Council of Vienna has re- 
solved to raise the communal tax for companies from 
21 to 27 per cent., and will thus increase its income by 
one million crowns. The greatest sufferers from this addi- 
tional tax will be the private railway companies. The 
Southern railways will have to pay 478,000 crowns, 
instead of 372,000: the Northern Railway 541,090, 
instead of 421,000 ; the State Railway Company 353,900, 
instead of 274,000. Of the banks, Credit Austalt will 
pay 292,000, instead of 228,000 crowns; the Anglo- 
Bank 83,000, instead of 65,000; the Linder Bank 
155,000, instead of 120,000: the Vienna brick manu- 
factory 35,000, instead of 27,000 crowns. It is not 
difficult to imagine how this innovation will affect the 
dividends of all these undertakings. On 'Change the 
shares suffered as soon as the Municipal Council's 
resolution was known. 

The Austro-Hungarian Bank yesterday opened four 
new branch ofiices, two in Austria and two in Hungary. 

A syndicate of Trieste shipowners have purchased all 
the shares of the Austro-American Navigation Company 
that were in [ritish hands. 





BOOKS RECEIVED. 

The £ siiman in China D rt rl Era. 
As illustrated in the career of Sir Rutherford 
Alcock, K.C.B., D.C. By Alexander Michie 
Vol. I. and IJ. (Edinburgh and London) William 
Blackwood and Sons. 

Studies in British Nat Finanee. By J. W. Root. 
(Liverpool) J. W. Root, Lord strect. 

The Guide to South Africa. By A. Samler Brown and 
G. Gordon Brown. 1900-1901 edition. (London) 
Sampson Low, Marston, and Company, Limited. 
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NEW LOANS AND NEW COMPANIES. 
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The new issues of the current year, exclusive of vendors’ } 


shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liahility, 
& £ £ £ 


Amount previously recorded 158,534,758 








Issues of the week F 
|| Widnes and Runcorn Bridge 
Company, £10 ena 65,000 .. 65,000 .. 6,500 .. 58,500 
J.and J. Baldwin and P artners 
} (Manufacturers) ./......... 550.000 .. 304.000 .. 30.400 .. 273.6 
| Do 4 Deb. Stock ne , 200,000 .. 160,000 .. 16,000 .. 144,000 
| J. H. Graham Merchants), 5 > 
Deb. Stock....... pisces ee. Sa 75,000 .. 17.500 .. 157.500 
Sneyd Collieries, £10 Pref....... 75,000 .. 75,000 .. 7,500 .. 67,500 
| _ Do 5% Debs - 100,000 .. 100,000 .. 10,000 .. 99,000 
| Anchor Cons lated Gi ld Mi Les 
| (W.A.) £1, at £1 10s. . 30,000 .. 45,000 . 3.750 .. 41,2 
| Mashonalan a Railws ay 5%, Debs., 
at £93... sensceeseese- 400,000 .. 372,000 .. 40,000 332,000 
|! Diesel Engine Co ‘ 40,000 : 40.000 .. ».000 35.000 
Bengal Dooars Railway, £10 Pref. 250,000 .. 250.000 .. 12,500 . 237,000 
| Robinson and Cleaver (Manufac- 
turers), 4 Deb. Stock : 200,000 : 133.340 .. 13,334 .. 120,00 
| Do Pref... ware paieecn . 200,000 ‘ 133.540. 13.334 . 120,008 
| Baiss Brothers and Stevensor 60.000 .. 40,000 5.000 .. 35,000 
1] Fine Cotton Spinners i 
| Doublers’, 4%, Deb. Stock... 559,003 : 450.000 .. 45.000 .. 405,000 
| Hannan’s OroyaG.M. (W.A ‘ 50,000 .. 50,009 .. 12,500 .. 37,500 
Lambeth Wat vor} 3 Deh. 
| Stock cay hie .. 100,000 .. 100,000 .. 10.030 90,000 
Peak Hill Goldfield, £l at £3 . 20,000 .. 60,000 .. 5,000 .. 55,000 
| Antofagasta (Chi and Bolivia 
R'lway, 4% Deb. Stk.,at £974 150,000 .. 146,250 .. 7,500 138,750 
{} Ivanhoe Sovth Extended Gold 
i Mining Estates, £1, at £14 48.000 .. 54,000 § 20,000 .. 24,00 
| Morton, Gillespie, and Melvin 
1] Engineers) ..... a 80,000 .. 53,334 .. 13,333 .. 40,001 
| Idris and Co.,“ A Pref. £l, at 
} £1 4s . cede ee. be 12,000 .. 2,500 .. 9,500 
| Do “A” Ord. £l,at £12...... 33,334 .. 15,834 .. 8.353 .. 37,501 
} Imperial Australian Wine Co. 80,000 . 60,009 .. Te |... 8350 
| Bischof Whit La id Corp auon 
(1900) ; 250,000 .. 250.000 .. 25,000 .. 225,000 
| | Spies Petroleum Sec: wr 225,000 .. 28.125 196,87 
Barry New Dry Docks, £10...... 200,000 .. 209,000 .. 20,000 180,000 
} ; .. 3.599.098 .. 395,609 3.203.489 
Total offered for subscription to date Total offered for subscription for the 
in whole year 
SE sw aken eehanesenees £162,133, 856 1899 ve aeae at . £133,169,724 
Be ee ccs TLD" ygatgoginaa 1898 22 rr "'1501173,365 
| Sere ccvackes ssesveseeca Ser UeOD 
| 1897 156,916,000 1896 eee 152,806,791 
BD cacsunces ass 152,526,791 | 1895 104,690,104 
NEW CAPITAL ISSUES. 
Bengal Dooars Railway Company. Limited, \n 


|| issue of 25,000 4 per cent. preference shares is offered for sub- 
| scription by this railway company at par, the proceeds bein 

|} required for the completion of extensions. The company pays 
| dividends of 43 to 5 per cent. on its ordinary share capital of 
£400,000, and the preference shares can be recommended as a 
good 4 per cent. investment. 

Baiss Brothers and Stevenson, Limited. l’ormed to 
acquire the business of chemists, wholesale druggists, Xc., 
carried on at 4 Jewry street, E.C. The capital is £100,000, 
divided into 30,000 ordinary and 70,000 preference shares of £1 
each, of which 40,000 54 per cent. preference shares are offered 
for subscription. The price to be paid for the business is 
£70,000. No valuation of the assets is given, and the profit 
statement is merely to the effect that the average for tive vears 
amounts to £7,082, and that this average was fully maintained 
in the last vear. Investors should, however, refrain from sub 
|! scribing on such meagre information. 
|| Robinson and Cleaver, Limited.— |! ormed to take over 
the business of the well-known Belfast firm of linen and 
damask manufacturers and merchants. The capital is 
|| £450,000, divided into 250,000 ordinary and 200,000 5 per 
|| cent. preference shares of £1 each and £200,000 4 per cent. 
|| debenture stock. The assets are valued at £452,634, and the 
|| purchase price is fixed at £650,000, the goodwill thus being 
valued at slightly under £200,000. This is more than tive 
years’ purchase of the net profits, which are certified at 
£28,528 for 1897-8, £35,832 for 1898-9, and £43,592 for 1899. 
1900. The capitalisation is pretty heavy, but the vendors 
take the whole of the ordinary shares and one-third each of 
|| the preference shares and the debenture stock. The remain. 
1! ing two-thirds are offered for subscription, and the profits, 
|| even in the worst of the three years, were sufficient to amply 
1} provide { or the 
1 Antofagasta (Chili) and Bolivia Railway Com- 
|| pany, Limited.—This company offers for su bseription an 
1| issue of £150,000 4 per cent. debenture stock at the price of 
|] 974 per cent. The stoc *k is the balance of an issue of 
£1,000,000, which constitutes a first charge upon the com- 
pany’s svstem of railways. The railway is worked by the Com 
pania Huanchaea de Bolivia, under an agreement terminating 
in 1903. The guarantees and earnings of the coinpany appeat 
| to make a ple provi ion for the service ol the debenture stock. 
11 The amount already issued is officially quoted at 99-100, so 
that an appreciable advantage is secured by taking up the new 
‘ompared with a purchase in the market. 
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allotment for the issue of 13.353 pref en. 

lave been posted. _—! , 


Coventry Corporation. — | «ite, 
> per cent. stoc a were Sent out o7 ] ‘ 
amount (£276,662) having been applied ai 


Diesel Engine Company, Limited. -| 


the patent rights for the inventions of Mr 

relation to internal combustion ie 
£500,000, divided into 50,000 5 per cont . 
450,000 ordinary shares of £1 « 
dividends after 5 per cent. has bee 
patent rights are the only property 


} acauired, 


price is £350,000, of which £325,000 is p 


£25,000 in cash. The descriptions of the envine arc .. , 
technical. It is stated that Messrs K 


other eminent tirn s have juired richt ae oenie 

that is no guarantee of the commercial yal f thi , : 
We see no reason to depart irom our rulk { . 

participation in the purchase of patents { whic 


commercial results are shown. The pros). 
intended to go to allotment on a ‘minim wn 
£50,000. That sum has, apparently, been u ni 
the public would do well to leave the sh i 
writer: 


Sneyd gyre Limited. —borned wit! 
£250,000, in £10 share 1 £100,000 5 per cent. del 


} 


acquire collieries and brickworks at Bu len 


The properties have been valued by two experts. whose 

show the rather wide difference between £252 800 and £276.04 
The purchase price is £250,000, the vendo taking £14 1.93 
in ordinary shares and the balance in « . The y : 
asked to subscribe for 7.500 6 per cent. preference sha ° 
each, and £100,000 5 per cent. debentures. T] 1} 
required to pay dividend and interest on the 

the lov west annual profit earned during the past seven y 
and the debenture interest should therefore be well secured 
though there is an element of speculation in rard to th 
ference shares. 

J. H. Graham, Limited.An issue of £175,000 
cent. debenture stock in the above company fYered f 
scription at par, the whole of the share capital bei 
the vendor. The business acquired is that of wine | 
merchant, brewer and hotel proprietor, carried on by M 
John Harper Graham, of Neweastle-on-T'wne and Middl 


brough. The stock will be secured on property valued 
£339,000, = annual rental value of which is stated to be £14,578. 
As the amout at required to pay interest on the debentur 
stock is £8,750, the rental alone appears to afford good 
security. 

Anchor Consolidated Gold Mines (W. #). Limited. 

Capital, £125,000, in £1 shares. The property acquired 
been sf lect “dl ay Mr Z ebina a for the Ibritist West l 
Syndicate, who offer - it to the company at the price of £110,000, 
of which $35,000 i isto beine i and £75,000 in shares. T 
latter probably represents the svndicate’s profit on the trans 
action, though this might be ascertained by inspecting 
contracts. The vendors state that they have been developing 
the leases for the past fifteen months, and have equipped 
mine with a complete winding and pumping plant | 10 
stamp battery. This would probably not ha 
unless it were thought to be justified by their expert's reports, 
which are quoted. The mine, therefore, 1s in am forward 
condition than many that are offered to the public, and should 
be a fair speculation of its kind. 

J. and J. Baldwin and Partners, Limited. [his 's 
another “ combination,” the tirms amalgamating being engaged 
in the produc tion of fingering, knitting, and other wo Is. Th 
capital is £550,000 divided into equal portions of 9 per 
preference and ordinary shares, and 4 per cent. — 
stock for £300,000. The purchase price for the five businesses 
amount in the aggregate to £669,391, made up as to £270,151 
of land, mills. cottages, and plant, £338,857 of stock-in-trade, 
and the remainder patents and goodwill. It will t 
that a very large pri oportion of the assets consists of stocx-1n 
trade and goodwill, and only an average of profits Is gi 
This shows sufficient to pay 7 per cent. on the ordinar 


° 1 +} WwW pnest 
but rezent ex perience ¢ tf combines has — t — og : W. 
uverages are not always realised after the amaigana 

should imagine that the public appetite for indertakins : 


kind has been satistied for the present 


Ivanhoe South Extended Gold Mining er 
Company, Limited. —This West Australian company Ou 
for subs scription 48,009 reserve shares at the price of “* @ ” 
per share. The mine has undergone consid e 
ment, and as the shares are quoted in the mark 
will. no doubt. be re idily taken up at the price nam i 


Idris and Cyv., Limited.—This company otters ny 
ription 10.000 ** A preferenc shares and 00,00T , 
ies shares, all of £leach. The form an ee 
premium of 4s, and the latter at a premium ol (s 6d per sate. | 
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prospectus gives particulars of the assets i 
4 the n ofits earned in the last four urs. Als r } 
i ertaining to each class of share. The “ A’ pr 
er cent. fixed and a participation up to 8 pe .* the 
‘ linarv 10 per cent., with no farthe urticipat 
The report issued this week shows very good results. in { 
aa : ve what adverse conditions during the past vear. The 
-eeyns to be no reason why the company should n ntinue 
nay at least the fixed dividends on oe hares offered, upon 


hich basis they give a very good \ iel i sich will b r 
nthe case of the preference shares, if, as in th 
receive some additional dividend ken ! n surplus protits. 

Imperial Australian Wine Company, Limited. [Th 

pital of this company is £80,00, of which £40.000 is it 
6 per cent. preference shares, and £40,000 in ordinary 

ur - of £1 each. The object is to acau 

:New South Wales, and to carry on the busine 


u Ss Vine 

growers ant merchants, established about 40 vears avo by 

tine » Mr J. T. Fallon. The pur thas oe for th lands 

nd other : scnate is £45,000, of which £25,000 i ve in cash 
nd the remainder in ordinary shares. The profits for the la 

three ve urs are certified to have aiaehiied £6,675 per annum. 
hich, after providing 6 per cent. per eens on the preferencs 








ynd 8 per cent. on the ordinary shares, would leave a marvin of 
£1,000. The concern is so small that it would be imagined 
the promoters could have raised the c 


ipital locally. It seem 
however, and comes out under good auspices, Viscour 
Hampden, G.C.M.G.., late Governor of New South les. 
e hairman of the London board, and Sir William Ly: 
Premier of New South Wales, is a local director. 
Bischof White Lead Corporation (1900), Limited. 
The capital of this company is £350,000, divided into 
200.009 7 per cent. preference shares, and 150,000 
ordinary shares of £1. each. [t acquires the patent 
ights in Professor —. Bischof’s patents and all other 
assets of Bischof’s White Lead Syndicate, Limited, consisting 
f amanufactory at Willesden Junction and the business of 
white lead manufacturers as a going concern. The prospect 
ves a number of reports and certificates as to the value of 
the process for producing white lead, but though the syndicate 
has had its manufactory at work a long time, according to a 


++ ‘ 


letter from Mr Ludwig Mond, who mentions, on retiring, the 

' luring which he has acted as chairman, yet there is no 

statement of profits earned by the syndicate during those years, 
iny valuation of the property, and it appears that although 

the company purchases the premises and machinery, it is not 

going to use them, as * 

works elsewhere.” 


sound, 


the directors contemplate erecting large 
The board, as regards names, is certainly 
a very strong one, as Mr John Brunner and Mr Robert Mond, 
runner, Mond, and Co., should know what they are doing 
vith regard to a chemical proces Still, these gentlemen are 
members of the vendor syndicate, and they can har lly expect 
ie public to subscribe to their new company unless they state 
e results of their preliminary operations, which were pre- 
sumably undertaken with the precise object of proving the 
value of the process on a commercial basis 
heaped Bills. Tenders for £2.000,000 Treasur 
pened on the 11th inst. at the Bank of England, and the 
unount applied for was £5,986,000. The amounts 
| were in bills at nine months. Tenders at £97 1s 9d 
will receive about 32 per cent., and above, in full. The average 


i + 


iscount rate per cent. was £3 16s 7d. 

Barry New Dry Docks Company, Limited.—This is a 
scheme for the construction of two large g 
which a site has been secured near the entrance of the Barry 
Docks. The capital is £200,000 in shares, and £50,000 in 
lebentures, the latter to be issued as and when required. The 

f the share capital, consisting of 15,000 ordin 
9,099 53 per cent. preference shares of £10 each,is offere 
subscription. The prospectus gives statements showing the 
tages of the site secured, and the dividends paid by 
: dock companies in the neighbourhood. Thi board is 
wuniy composed of shipowners, who should be able t ) intl lence 
business for the company, and, so far as can be judged from 
the evidence adduced, the venture appears to have fair 
p ects 
Spies Petroleum Company, Limited. Tlie prospectus 
states that this company has been formed for th« + purpos of 
quiring as a going concern and further deve loping and work- 
ng, three plots of petroleum producing lands, parts of survey 
plots, numbered 15, 16, and 32, situated at Grosny, Caucasus, 
Russia, comprising in all 30 dessiatines, or, say, about 81 


cres. The capital is £700,000, all in ordinary shares of £1 


- 


ravin adocks, for 
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z “hair n had t f 
ssing I wa \ 
Y l I \ g + 1 . 
4 t h l I I i , 
t] ’ ; f j 
Ww t i 1. heigl 
, u h ‘ i x nad 
I i I 4 { this ! k i 
- ‘ I ir as 4 lu 
: re thet S that t 4 1 : that 
ry of lm lise i 5 amity 
| isea very j » hay und. it th 
n ve! st eas ‘ th 
i l Li 1 5 ar l “| 
f n nta h tl 1 iS A a 1 
at on t tiver Pla La happy t ‘ ir th 
5 t has D } i g vir € AS IT + 
ind tha ! { I am har t av t r has 
i ‘ 1 spit f all th i ivers Ircum if 
R ) I rugua sa ted very 1 { i Vy as t 
Argentine Repub and I am sorry t ry that had th 
418¢ am 9 bh cattle t sa +} s have T ing 
the Republic of Brazil, where we have a large business, as 1 
are aware , their principal industries are coffee and ru mg 7 e 
had rise mn somewhat, and as a nsequence { exchange r se 
That, I pre I tors, and t 
exchange 1 nt. I sa it it was 
s+bnorm that tl has been at 
luring to s 144d, 
and came dov n,andit is now standing at s ething like 
94d tol0d. Th violent fluctuations in exchange are not 
for busine teferring t { nts - capital 
is the Same £900 000 and Ir reserve fund 1s the same 
£1,000,000. The acceptances—account branches—are £4 
the customers’ drafts under merchandise credits, etc., am 
£672,656: and bills advised-—drafts in transit—-are £1,109,557 
These, of course, are « siderably larger than last ys ind the 
vary trom time t it i not be alway ipp 1 that 
because ive a] mount of ptan ve are doing a 
business may be doing a od busines rwe may not, but 
th ure ncthing t 1dge by As happen ‘ d ¢ 
good busine from tl River Plat and a from |] i. 
These figures are very large, but they have considerably diminished, 
and at the present moment I suppose that the whole of our accept- 
an ure barely £3,000,000. Our current a ints and deposits in 
irrency at anches stand at £17,700,915, which 4 lerably 
larger a int tha ust year. Part tis du é f 
r siness, t extension of i t and de; 4 int 
and = 6s but part of it als l i ash 6s that 
we have in Brazilian branches and in ] i 
I ! at this tim S ear as valu st ab 
7d: now it ibout 10d; therefore the 7d 1 
10d makes the amount that tanding rr l t at 
trious branches in Brazil ro ! h the large Tha 
a ints r part, tl ther am t being ace 4 
Th rl accounts and dey ts at head 
I M nte Vide » bran l il rret € l 
y the same as bef being £535,000 igalnst 
I for lectior na nt of 1 
1,2 und y appear on tl h the a 
about the same a1 nt. The Buenos Ayres Cl Ba : 
23 I hav told you befor: tk vy ¥ 1 f 
various banks there, where the hequ 
to bala their accounts day by da bate of st on 
bills not du tands at £58,004, as agai £61,000 1 ur. 
[his leaves a balance at redit f profit nd gg f 
£181,080. On the ther side the cash n hand, at 
bankers and at branches is £83 70,183, as a t £7,374,0C 
There, again, you must take note of what I hav een Say 
about the rise in the value of the Brazilian 


money ther » that we have in — not for current a int, but 









the money in hand, is valued at a different price t ha vas 
las suas ack hat makes it so aan urger. | r le, 
bills discou nted and advances are 1 304,382, against +000,00 0. 
This is @ mu h larg r item, ak ines t is business—I } pe § g 1 bus 

ness all of it, as I have no reason to think to the contrary. ihe 
bank premises, including furniture, stand at £186,000, against 


£184,000. Now we come tothe profit and 1 account. Taking 
the credit side, the balance brought forward is &E 5,428, b- 1 the 


ignt 




















| ross profit after providing for bed and loubtful debts is £ 388,526 
each. Of these 625,000 shares are now to be issued, the po y — = eat what our late Chairman has so often sai . ae 
hs rs taking 400,000, while 275, 000 are oftered for subs« rip- what I stated last year, that as regards our bad and doubtful lebts, 
Ac ording to the statements in the prosper ous, the | 1) 0. are all an pl covered, There is not one of them that rcsce BL 
mpany will acquire five petrolet im wells which are in full cause you the slightest anxiety. Then, on th othe r side of the || 
| Operation, and the benefit of contracts for the sale of the account, the charges at head office and branches, including income- || 
product. The business is therefore a going concern and, subject tax, amount to £190,674, I had to tell you at some length last year 
to the well. known speculative c -hara eter of petroleum under- | the reason for the increase of our expenses. : Sa me ta set . : 
takings in the Caucasus, the undertaking seems to be worth | the same, but I make no apolog) wannever ue ahaha ie ae a ; 
the « iiisiaadiia of investors. will increase, and if our business goes on at the rate 1t 1s going they | 
Set cenemenaeree : sooo ee ee _ = —! 














Rae nites pe “rm 


is. padi 
a ei 
< 


eM a lla >< 














44 
a 
i i 
PE 
ky 
Ae 


se 
Shee an 


tee aan Se 


Ese 


rae To te 
ao eee; 
eed 


| gs tere ie POA Ms ee BSF 5 


= gr eat 


+ J 





“i 


= ae, 








pre ee 
ae ae a 


ee ay 
Shy, 


a 
Sad re 
a 


TR ere, 





must increase. I think that on the whole the account 


The following resolution was also agree: 
12 per cent., making 20 per cent. for the year, bi 
1¢ half-year ended September 30th last, out of the profit 
ut date on December 14, 1900, of income- 
The Messrs T. W chardson 
Duffield, having been re-ele: rs, Messr 
Dever, Griffiths and Co., reapp: 

Votes of thanks to the directors, officers 
terminated the proceedings. 
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BANK OF TARAPACA AND 


extraord 


1} An 





$ ari 
to the directors, and I hope they will be satisfactory to you. | 


dec 


ms 





THE ECONO! MIST. 


ie 


ter asiiort 


| beg now to move the ad ption of the ri port and accounts. 
Mr Charles Hemery seconded the motion, which was, af 
discussion, unanimously agreed to. 


1 dividend 
‘lared for 


Ss accrued to 


tax.”’ 


and E. R. 


s Deloitte 


the I ank 


LONDON, LAMEET ED. 


nary general meeting of the shareholders in the 
| Bank of Tarapaca and London, L imited, was held on the 12th inst 
|} at Winchester House, London, Mr William Fowler (the chairman) 
presiding, for the purpose of considering and, if thought fit, pas 
| the following extraordinary resolution 
|| (1) That an agreement, 4d 1 Aug 30, 1900, l vile tween H 
Miller, on beh f the Anglo-Argent Bank, Lin the one part i 
| William Fowler and John Dawson, on behalf the Ba of Tarapaca and 
Lond m, Limited, of Lhe I t, and b ng »a e¢ ( r the ma 
|} gamation of the two banks by mean the i tion by the Ba 
|| I irapac ind London, Limited, of the n ng and ass i tl (An; 
| Argentine Bank, Limited, on the terms h ee ent ent red } } 
| said agreement has bes submitted » th ! ti be, and th e is 
1 hereby approved ind ordered < i < ‘ to effec ? Vi 
capital of the company be i eased £1,000,000, 100,000 sha 
| cf £10 each, to £1,500.000, 150,000 sha £10 « by the ere n 
| 50,000 new shares of £10 ach, to b 1 red ' 100,001 to 1 OOO 
| inclusive, such new shares ranking for dividend, and be in all othe t 
part passu With the exi ng snare he compal \ the except tha 
| respect of any profits for the year ending June 350, 1901, which the « y 
|| determine to distribute in the year 1901 as dividend, each of ‘ 90,000 
shases chall particis te therein only to thrée rt of the extent to whic! 
each oi the now ¢ ting shares of the c¢ pan all participate t ‘ 
That the na of the company be altered from “ The Banh f Tarapac d 
-- onto Limited,” to “The Bank of Tarapac und A ntina, Lit 
i} Th at t the maximum number of directors of tl ( pany j ea i 
1] —s WOT, GE Gene minim n number therec from three to six, j I 
Article 54 of the articles of association of the company bea raingiy ai i 
| pe dedeliealine the word * for the word “ thre und the word “ te! f 
| the word “ seven.” (5) Tl he. eration t directors be increased 
1 — £3,000 to £4,500, free of income-tax, per annum, and that a din 
i ticle 59 of the articles of association of the compa be altered bstitut 
ii ing the figure and words “ £4,500 per annum, free of inc ‘ the re 
|| and words “ £3,000 per ar .” «) That Charles |} ne Gunther, Edward 
1] Bunge, Auguste de Lantsheere, and James Murray Tulloch, whoare direc i 
|| the Anglo-Argentine Bank, Limited, be, and they are hereby, elected directors 
of the con pal in addit the present aire I 
|| The secretary (Mr Robert J. Hose) having read the nctice co 
|| vening the meeting, 
: |} The Chairman called upon the solicitor to read the agreement 
referred to in the resolution. 
4 | The Solicitor having read the agreement, 
; 


The Chairman said: You may, perhaps, have felt s 


~ eee mami 
seat 





urprised at 


being called ether so n after our annual meeting, but vou 

3 ES || will readily understand that at the time of that mecting negotia- 
cai || tions had not been advanced tiently to enable us to mention 
‘. || the proposed amalgamation with the Anglo-Argentine Bank. 
e || During many weeks we have been considering the proposal set 
t | forth in the agreement you have heard and in the circular you 

e jb have received for the amalgamation of this bank with the Anglo 
ie Argentine Bank. If you ac cape our arrangements, your bank will 
Le: ; operate on both coasts of South America, and will become a still 
more important banking institution. The Anglo-Argentine Bank 

* was founded shortly after this bank, and its development ha en 


such that it has acqt 


desire is of « xtending i 


lired a safa and profitable 
s sphere of operations into Chil 
the other hand, had oii n thought that a st: a 
might be expedient, and the opportunity thus offered se 
just what was wanted in order to effect 
and success. The fir 
condition 


irt 
this change wit 

st question for each bank was, of 
of the other, and it was n 


ee sense 
a ee ee ee 


potent spe those bemuetamesstias 


ecessary lt 


nla 





busines 


t Bu 


5, and wi 
i We, on 
1ienos \yre 3 
emed to be 
bh economy 


the 


course, 


satisfy é ich as to 


; 

} the quality of the securities and advances of the other. We have 

iif inquired into their position, and they have examined ouss,and both 

if parties are satisfied. The terms of the amalgamation are fully set 

5 | forth in the agreement already read, but I desire to make a few remarks 
a upon it. 
2 Bi! The paid-up capital of the Anglo-Argentine Bank is £350,000. 
* We acquire that and the assets of the bank by handing to its 
: a by shareholders £250,000, in 50.000 £10 sh; ires 1n the Bank f Tara 
Cahn paca and London, with £5 paid up on each, and £75,000 in cash, 
v ii making £325,000, or £25,C00 less than the par value of the existing 
a: shares in the Anglo-Argentine Bank. For this payment we obtain 
es ; their reserve of £35,000, which, added to our own reserve and th 
Wome above amount of £25,000, will give the combined bank a reserve 
B | of £135,000. The combined capital will therefore be £1,500,000, 


mt and £750,000 paid up, each share having £5 paid and £ 


eit up. If you regard this uncalled £750,000 as an additio 
every liability of the bank will have £885,000 behind 
is above the paid. up capital of £750,000. The power of t 


combined will thus be greatly increased, and we hope 
; that the business, both in Chili and Argentina, 
and profitable expansion. In this anticipation the fou 
tors who join our board entirely concur, and we are sa 
we — derive much benefit from their influence and 
this connection I may mention that 
have hese formed in Ayres and M Video 
the management, and their services will be continued. 
With respect to the dividends for the year ending J 
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we shall, at the time of paying our 


bute the amount which will accrue on the 50,000 
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will have a 


local committee 


5 not « all d 
nal reserve, 
it over and 
he bank as 
and expect 
ing? 
r new direc 
tisfied that 
advice. In 
s of weight 
to assist in 


ne 30, 1901, 


[ think it best to mention, in order to prevent any mistake, that 
next interim dividend 


, distri- 
new 


shares 








ES 





December 15 
MONOMI | December 15. 1900. a 
allotted to the present shareholders oi the A; ae ; 
ider ou agreement f om the date of th ad 
on Septern be r 30th last. This wil] be a di end t 
a year for the shares, the shareholders ae 
Bank having already received a full vear livia 
SOth. The ia hares will, of ¢ irse, at | : 
halt a year $s dividend, they havir g had t 
June = last. But the tinal dividend. paya 
vear, Will be the same for both classes of La 
in Lhe Bank of Parapa i. and Argentinaw 
immediately our next interim dividend 
f it be advisable i rder to facilitate di 
w hall ask the new board to declare and} 
dividend as nas the trauster f thea 
Anglo-Argentine Bank shall have bes i 
till April, as in former years. night men : 
made that a nge} nt to me v1 ~ 
that there may be two sets of sh | 
any ionger time than can possibly be avoid ‘ 
pa oojyectior L shall f « se, have } i 
OSE ations whi iy ir t i f bh 
important sion. | beg to m t r 1 
read. 
Mr R. R. ] tt seconded the r | 
Dr Carte 1id the m had f i 
p d amalgamation wit th \ \ 
fore, he presumed it was a ed ut 
be in the best 1 tion J t t t 
He had looked r the balan A 
and it appear i that their net earni: \ 
8 per cent. on their paid up capita | y pe 5 
id deal larg ind th expenses appeared 
comparision with th rnings He w l 
directors expected to make a Vingin th ye? 
tion. If they wer to show th: 
able savin ild b fiected in tl una ! 
would alt pos ind ‘ them f 
They had beer ld that it was the i 
move into n nmodious off H hed t 
would be a savi n the management ¢ 
the Anglo-Argentine Bank giving up their res} 
olng into me premises He pointed t at th 
directors on the boar f the Anglo-Argentine | i 
what proportion of the management expenses w 1 
by fees to the dire rs of that bank He had ended 
about the April interim dividend, but the Chairman ha 
explained that matter. He thought the members 
confidence both in the Chairman and th th | 
therefore, they w 1 certainly be inclined to fay 
the oposal und g » the sar na d f 
af Couchman said there was o matter whi 
» his mind, and it Was with regard to t alterat t 
of the bank. He wrote to the creta at the y 
week drawing his attention to the importar eta t 
name of * London” in connection with the bank. | lon, as 
knew, was the greatest emporium of the w j,and th ! 
seemed to have entirely abandoned the word * London id th 
word “ Anglo.”’ The members had every confidence in thi 
vut he personally feit that thi Vv Were Makin 1 Very grea 
in eliminating the word * London” from the tit bh bik 
Mr Seal said he quite agreed with Mr Couchman’s remark 
vecause he thought it would be a seri ,and perhaps dang is 
error to omit the word “ London” from their tit Lond vad 
looked upon as the principal centre for all kinds of nmercia 
enterprise, and if they were to eliminate that nan 
be long before the bank would drift into « par 
the eves of the p yple who carried on banking busi Ss wil i 
abroad. He would also like to refer to the failure of the boar 
intimate to the members at the recent meeting what was u 
templation in reference to the amalgam.tion. H ild qu 
understand that the negotiations might not ha 
such # point as made it de sirable that th sb 1 ther 
disclose the proposal made that day, but he under vd 
the Chairman’s remarks that the board of th bar nid 
a longtime past thought that it might be di ray to C : 
start banking business in the Argentine Republic, and that t 
Board of the Anglo-Argentine Bank had a similar feeling wit 
gard to Chili. The misfortune was that the directors aid 
disclose to the members that there was any disp n thei 
part todo that. That, atany rate, might have been explai on 
out in any way trenching upon the negotiations which ome. 
carried on with the Anglo-Argentine Bank. He was the } on 
truck by the proposal because he re« ntly wrote to the 5 t 
desiring to ascertain why there should be such an associa 
between the two countries, which were so widely apart He was 
told by the secretary, in answer his inquiry, that tis — 


most favourable time of the year for communicating d 
two shores: it took three days, and during the rest 
took six davs. This struck him as a very jong time § \ 


make a communication between the branches of one and the sal 


bank. He did not propose to resist the acquisition of the “ns 
Argentine Bank, because the desirability of such de] led oP 
circumstances which were more in the knowledge of the ! ard bs 
in that of any shareholder. But he wished to know wi bas 
carried out the valuation, on the basis of which they ok - 
to acquire the — bank. He hoped that everything 2a¢ Ws" 
valued in such Way as to leave not the least shred ; é th re 
distrust or fear of any loss being incurred. He also ask > be = 
would be any objection to copies of the proposed rs adil n 


sent out to the shareholders before the confirma 
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as a 
jor that they might have an opportunity 1 , a 
« }s10NS. ; ‘ . ; i } ric f 
The Chairman, in reply, said he was not 5 nguine about } ' . — 
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one who followed the course of the company, would find that each , 
time they had had fresh capital employed in the business they had 
shown large increases in the profits by the use of such capital. He 
was certain that with an ordinary year’s trading the board would 
be able, in twelve months’ time, to present the shareholders with 
a far more satisfactory report and balance-sheet. 

Mr Christie seconded the motion. 

Mr Bullock asked for an explanation of the item, “ calls unpaid, 
£5,552.” 

The Chairman replied that that was the balance owing on the 
new shares, which, with the exception of £16, had been paid since 
the date of the accounts. 

Another shareholder questioned the legal right of the directors 
to invest the monies of the company in undertakings outside the 
United Kingdom. 

The Chairman replied that there was nothing in the articles 
which prevented them taking this course, but he added that the 
shareholders might rest assured that the directors’ Paris experi- | 
ences had been sufficient to determine them against embarking in 
any similar enterprise. 

The motion was then unanimously carried, and a resolution 
authorising the payment of a dividend at the rate of 15 per cent. 
per annum, less tax, on the ordinary shares for the half-year end- | 
ing September 29th, making 124 per cent. for the year, was also 
agreed to. 

The retiring directors, Mr J. W. Reacher and Mr Alfred Slater, | 
having been re-elected, and the auditors, Messrs J. H. Champness, 
Corderoy, and Co., reappointed, the proceedings terminated with a 
vote of thanks to the chairman and directors. 
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FRASER AND CHALMERS, LIMITED. 

The annual general meeting of the shareholders in Fraser and 
Chalmers, Limited, was held on the llth inst., at Winchester 
House, London, Mr Julius C. Wernher (the chairman) presiding. 

The Secretary (Mr F. Gurdon Palin) having read the notice con- 
vening the meeting, 

The Chairman said that although the profit earned by the com- 
pany was stated in the report to be satisfactory, it did not reach 
exactly the figure of the previous year. That was because of 
reasons with which all the shareholders were acquainted. Their 
principal outlet was South Africa, and that outlet had been com- 
pletely stopped for more than a year. When he addressed them in 
November last year he had to refer to this subject, but he certainly 
did not anticipate that he would again have to mention it, because 
they all hoped then that the war, which had, unfortunately, lasted 
so long, would have been finished by this time. As the share- 
holders knew, their representative and staff, with the exception of 
one or two of the men, had to leave Johannesburg, and, naturally 
no business had been transacted with that place since. Referring 
to the accounts, he said it would be noticed that they carried ex- 
ceptionally heavy stocks, consisting principally of finished goods 
lying in South African ports ready for delivery, That was occa- 
sioned by the war. By far the greater part of the goods were goods 
actually ordered and scld, but they had not been able for obvious 
reasons to invoice them, and, consequently, they were for the 
moment on hand, but there was no doubt as to their final delivery. 
Many of their customers could not be reached, the Boards were 
scattered, the companies were, for the moment, nowhere, and so 
they would have to wait until things were in order again. In the 
ordinary course of business their profit would have been pretty | 
well the same as last year—which was very satisfactory——because 
on all goods which apveared on their inventory they had reckoned 
absolutely no profit. They stood in the books at bare cost price. | 
It should be remembered that this profit was not lost, but only de- 
ferred, and would appear in future accounts when they gave de- | 
livery. The accounts were incomplete only in one respect—-they did 
not include the settlement with their South African agency, as 
they could not get the accounts over in time. They would see by 
the report that there would be a possible loss on account of goods 
cemmandeered, but the whole amount involved was not very large | 

had three months’ trading in South | 

the war broke out, and this also had not been ' 

therefore, putting one sum against the other, the 
directors did not anticipate any but a small loss. Their progress in | 
Chicago had been satisfactory, but they had had to hold over | 
| 


Africa before 
included ; 


several orders which could not be shipped. teferring to the 
balance-sheet, the chairman said he had very little to say. The | 
directors had made several important additions to the company’s | 
works, involving an outlay of £14,000. They had never really 
finished their buildings at Erith, and this year they added new | 
and proper offices, rooms for the draughtsmen, and a big erecting 
shop; they had also formed a proper system of drainage, and he 
thought they had pretty well done with any large expenditure. | 
Referring to the proposed increase of capital, he said that during 
the past year all the old 6 per cent. debentures had come in, and 
had been either converted, or 5 per cent. debentures sold against 
them. The amount of £50,000 remained unissued, and it might, 
perhaps, be suggested that they might use this £50,000 unissued 
instead of raising new capital. But they could not leave themselves 
entirely without a credit, and this £50,000 was used with their 
bankers when they required some extraordinary sum, which was 
paid off again when their money came in. He thought they would 
be able to make vary good use of this new capital, and still leave | 
the £50,000 unissued as at present. 1n conclusion, he moved the 
adoption of the report and accounts. 

Mr C. FE. Atkinson seconded the motion, which was, after a short 
discussion, duly carried. 

The retiring directors, Mr J. C. Wernher and Mr C. FE. Atkinson, | 
having been re-elected, and the auditors, Messrs Deloitte, Dever, 
Griffiths, and Co., re-appointed. 


THE ECONOMIST. 














The Chairman moved a res: uti 


On providing for 
the capital of the company from £378,000 


h rease of ( 
_ creation of 24,090 new ordinary shares of £3 ea, , £450,000 th 7 
and pari passu with the existing ordinare «ha... t ; 
was intended to issue 21,000 shacen ot es hares. He sta 
Mr Robert English seconded the motion «) 
mously carried. cee ee Na 
A vote of thanks was then passed to the managor 7 
in London, Chicago, and Erith, and als “to oe 
of the company in South Africa. ong — oe 
A vote of thanks to the Chairman and directors tare, 
proceedings. ore ven ae 
SULPHIDE CORPORATION, LIMITED. 
_ The fourth annual general meeting of the shar ler , 
Sulphide Corporation, Limited, was held on the 10th is _ 
Winchester House, London, the Right Hon. the Earl of olla 
| G.C.M.LG., (the chairman) presiding. — ” 
i The manager and secretary (Mr. J. H. Smith) } | 
notice convening the meeting, oe = 
The Chairman said: The duty once more de s upor 
moving the adoption of report and accounts for the 
which terminated on J une 30th last. As yourare a ni 
dividend of 7% per cent. on both classes of ou a : ’ pe = 
early in July last, and, subject to your approval, a furthe t i = | 
tion of 74 per cent. (making 15 per cent. for the y ar) will nov 
made, the dividend warrants for which wil! b. p sted fear 
morrow. You will, I hope, consider that an increas £50 
cent. in our dividend as compared with that of the previ us tw 
which was at the rate of 10 per cent., is sufficient and sat Aan 
and will agree with us in the policy of making a subst antia vddi 
tion to the amount carried forward, rather than of distr ce 
ting at once all that we have earned. We are anxi that 
if possible the corporation’s record shall be one of ¢ ntinuous 
improvent,and I am sure that the great majority of our share. 
holders would prefer that we should act on the conservative lines 
we have adopted, rather than ina single year rush our dividend up 
to a point from which we could not recede without disappoint- 
ment, and which conceivably it might be difficult to maintain 
The directors’ report and the statement of our managers at Broken 
Hill and Cockle Creek, which accompany it, tell, I think, very 
clearly the history of our operations, which have proceeded much 
on the same lines as those of the preceding year, although they 
slow substantially improved results. Our profit from all sources 
on working account has amounted for the vear to £210,948, and. 
dividing this by our tonnage of ore treated, our gross working profit 
has been equivalent to a little over 21s 6d per ton of ore, whereas in 
the previous year our gross working profit of £141,589 was equiva- 
lent to only 14s 14d per ton of ore treated in that year. This, I 
think, you will say isa very large and very satisfactory increase, 
but we are not at all inclined to rest on our laurels in this respect, 
and until we recover as profit a much larger proportion of the £9 
or so in the silver, lead, and zinc, which each ton of ore contains 
we shall not think that we have achieved what we and you have 
a reasonable right to expect. The causes of our increased profit 
during the past year lie in an increased production of silver lead con 
sentrates at the Central mine, in reduced cost of production, in an 
improvement in the supplies of purchased ore at Cockle Creek, a 
in an improved lead market. Except in the introduction of the 
| Wifley tables, which have amply justified the expectations | 
expressed about them last year, very little has been done in the 
way of new methods of treatment. I mean that there has 
been very little actual application of new methods, but you must 
not imagine from that that we have been in any way asleep, 
or that we do not fully realise that it is in improved methods 
of treatment that the greatest possibilities of the futur 
Before, however, I touch on this fascinating subject, I wish to | 
out to you how very satisfactory the reports of Mr Courtney a 
from a mining point of view—I mean as to the condition of 
mine, and as to the quality and the quantity of our ore reserves. 
Mr Courtney says (I am reading from his report of the second half 
year) :— 
“The development of the 400 feet, 500 feet, and 600 feet lev ng now 
practically completed, the reserves of ore have been recalculated to thet — 
level with most satisfactory results, the available and payable ore 10 sigi 
being somewnat more than the total estimated in August, 1897, notwithstat ling 
that 610,462 tons have been extracted and treated since the commence! 
milling operations.” 
This estimate of August, 1897, was published in the report for 
that year, and was to the effect that down to the 600 feet level Mr 
Courtney considered there was then proved a total available tonnage 
| of 2,690,621 tons of an average grade of 11:8 ounces silver, 20°9 per 
cent. lead, and 25°86 per cent. zinc. The effect, therefore, of th 
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directors for the successful manner in which they had conducted the The Chairman: They are all included. ana = : i 
affairs of the company during the past year. small nominal payment to ieee pe 
Mr Seton seconded the motion, and suggested that the staff abroad After further discussion, the resolution far 
should be included in the vote. report and accounts was unanimously carri 
| The motion was unanimously agreed t The retiring directors, Messrs R. FE. PB 
; | The Chairman, in acknowledgement, said h te understood | Hirst, having been re-elected. a; rs pie 
é || that the resolution included everyb concerned in the prosperity | Waterhouse, and Co., reappointed. __ sie 
of the corporation. He hoped it might be his good fortune next [he Chairman moved: “That the a 
|| year to be able to present an equally satisfact report to the one | the direct in their report—na a ‘ 
|| now submitted. annnum on the preference shares { 
|| The proceedings thon terminated. s0th, t tl with an additiona : 
1 einen ————— _— shares f the sa pe od, and « n the . 
i || mann errant m — ol 12 pe cent. per annum for the vear to S 
: ARON ELECTRICITY METER, LIMITED paid, and that the payment of an int 
The third ordinary general ting of the shar Idi t ymnce shares on Ap il Ist last | fir } 
/ | Aron Electricity Meter, Limited, was held on the 13th inst. at Ir Wallace nded t t v 
; 1} Winchester House, London, Sir James Pender Bart. (t] uirman) | Mously. 
| 1} presiding. \ vot fth to the cha in and 
; Mr Maurice Aron (general ind secreta he ead | Proceean 
the notice convening the meeting, 
The Chairman said: Gentleme We have put | , th KALGOORLIE ELECTRIC POWER AND LIGHTING CORPORATION 
| directors’ re port and the balance-sheet of our second rkin LIMITED. asi 
and, were it not for the traditional chairman’s speech at a The first annual g | meeting tl 
meeting, I would have but little to say, but would simply ask you lie Electric Power and ng Cort \ 
/ { | to pass the report, and call any further information 5 the 10th instant, at Win er H 
desire. We have had a most successful vear, in spite of t! any ace, ).C. (the Chairman), presidi1 
) | | difficulties that a business with branches in the different pital The secretar Mr HH. J. D h ivin id tl 
of Europe has to contend with, and in spite of the difficult the meetin 
| |-that arise in the wholesale manufacture of accurat usuring The Chairman said that he was sor had 
} | instruments. Tha to the efforts of Dr A and 1 say as to the successful pri th ratior 
} technical staff, we have vercome these latter difficulties, | but he tl tht the directors had adopted W 
! and thanks to ir commercial department we have been edi wly in connection with th 
able to show a g 4 incr jUsIpeSS. The sal t i th hareh j at the statnt : 
| instruments have gone up for this year by 40 per cent. a npared lertaken a business very much re 
with last year, and the profits, which in our prospect ved a believe would be at t nm 
| course of uninterrupted pr m £11,000 in 1892 to £18,000 | arose w | ip woida in 1 t 
in 1897, have now reached in the last two years £23,000 and | appar him by a perusal of the en rs'} 
£30,000 respectively. The increase in trade has been noticeable in| which he had ude about the natur 
| every one of the branche re particularly in H.ngland, | Australia, tl t had 1 th ! 


though the profit in the Unit dom this dor 











i 1 year S , 
as favourably in proportion to the turn ver as in the ot 
countries. The reason for tl hat we have arranged, both in 

i Thames street and in Union s Southwark, larger workshops 
i , which will enable us in future to manufacture in I:nglan tirely, 
: | with the exception of tl t urs, Which ar mufactured 
i for all our branches in our cent factorv in Schweidni 1s 
: || the promise of making the meter in this country has bee filled 
a very quickly, and now that the expenses of erection a anisa 
4 tion have been principally defrayed, we ean look hoy a 
) very much larger percentage of profit from the london busin 
f | in the future. This is irrespective of the increase in sa at we 
. . | have every right to expect. TI rders for meters durir he las 
Ei | two months since the end e financial year—nat October 
Bi | and November—exceed in Eng 1 by 40 per cent. the s th 
i j |} corresponding months « a year, and in the other | ‘hes ar 
oe: | increase has also been madi ry one of the branch rit é 
SS { las ear has worked ata }) t, the Ss itisfactor t n 
; fi | that the factory in Schweidnit hich was in an emb tat ust 
4 i} vear, showing even a small that has shown tl \ 
— | a very hands me pr fter ] all expenses, and rect 
ri have made arrangements iderably increasing th ‘\ 
} which should be the m inerative depart ! when th 
oi price f raw material hav ssumed a more no! } { 
a ) Th sale of the American patents is now so far ¢ l tha 
| } all but £4,000 in cash ha en paid, and th th 
) face value of £33,000 ha » handed to us and l I 
a | our bankers. By utilisin th m of £9,400 for writir pai 
iY | of the origina “purchas and putting the wh “the 
: | American stock, which f urs hence will | y valuabl 
| towards reserve, the directors t ample provision has been made 
; for satisfying the best int the shareholders and the 
<3 in | pany. Dr Aron, during th year, ha icceeded i troducit 
J | ! | further important in to suit the requir nts thr 
: 4 | station engineers, which « 1 the change over from l 
. | metal cass n simplifyin t design and manufacture f tl 
eR neters, in the introduction ters for special purposes, a 
by day and night load met meters, and automatic repaym 
meters, and we lool Val i iderabl increase « sink 
ay |} from these development ther distinct imp ment ha 
in been the design of a smal! meter which we call the t 
| type, now in the hands of the Board of Trade for official 
| ; upprov This is a meter that in be made and sold at 
. $2 siderabl wer pri a 1 be used in small hou and 
| 1 shoy t poorer dist in town and count where 
' | the electr sht is now ma its advent, where « tv 
t} or th lights are probably ut a tim und W re @ t 
1) and accurate, but particula p meter,isa necessity. I 
H nwise to predict unless you know, but we believe that this met 
] as ¢ nstructed at present will eet cx ipletel) the t stringent 
| regulations of Government and municipal authorities, and bea 
|! large additional source of revenue in the future. With these few 
rds I have much pleasure ving the adoption of the rep 
la vlan t. If any sha Ider wishes to ask an iestions 
| 1 shall be ry pleased to answ them to the best my abilit 
Mr Roger W. Wallace, ©.( econded tl motior 
Ni | Mr Hyvyam said he would ask whether the \ levelop 
} ments eferred to in the ch ! pe ech wert inch n the 
( | rights which the com) e lred, or whet { y had t 
4 paid for separately? W unv othe ‘taim to b rade by 
Dr Aron P 
< ! —_ 





rn n ite Ww ic 
la { iddr ! 1d pDolnt 1 l t ai v : 1 
they might } bly b le t se ga 
ilers to produce their power. He wa how , 
those w id been Workin it ma lon 
T utisfactory eugine f he pur} ynd 1 
ba at y the wate iestion H \ 
| re putting down the plant th ympa h 
ad ftely f ld or | leaschold prop I : ; 
ered a iT i twe) } y ir and | di in k ft 
ders would be justified in erecting tl 
tor hort period. The G nment r 
this lea adopt nat ide whic! 
Pp re Wester Australia Th 1} i 
! tiati { matter: th ud \ i 
t did not intend put down the pla rad 
factory leas The pla rder had W 
wry te t c mya n ab } 
t Lite settled it t 
t perat Ti va ) i ) 1 
i} tin ad nsing plat \ 
uN l, { ut niv , } had : 
lid Ke} ! d wit! 
t ney v¢ { t ca ir ! i 
] = ll ’ \ \ ’ i i i 
hold not paid idends du 
and that would be posit 5 * : 
i liave t forward \ 
re : ; - 4 
ved ti n futur ars th yar 
len and that the capit | 4 i \ 
m ' ist S thet in if i 
theq t I n iea Ysa ) 
s had f such a chara { 
t Vi l j 1 A 1 1 ti ire 
that this compa ight nott m ’ \ 
nou he do t i l mpan ul i i 
is 1 \ in i to tt water i 
meer it W : the prop v ¢ ion t 
mpany, 1 der that the money might b ht b 
the legitin purpos vhich tl 1 
imely, th pply of power and 1 t The rep itha 
corporat nsulting « ne estim | i 
the electrical plant would be ab 16 
£200,000. That was the en i 
t a t hopeful al it | nigh A 
arrive at th “pr t, but he | ed tha they 
working they wou be able to increa t p t 
larg xtent at a comparat small cost t fut ‘ 
the Gover nt wate! heme us carr it,t 
cient water ft this purpose Their plant { . 
much lar wt a verv moderately increased ea 
be able to supply far more electricity in proportl t 4 
than was the ca as pared with the m th 
putting down for the present plant. Iver ng W 
the cheapest ma t. and tenders w i b 
de: With regard to thea ints, he said : 
t 25.000 for the purchase of the property had b 
the credit side That might be | oked upon as t! : 
busin Buildings, plant, and machinery a d « 
a oat — 
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per level in the 142 fm, with view t 
because he bought his shares at 35s a dividend of 10 per cent. on | the above 

Ve next above it. We har | n te "A - 
le | ex | < This will be re lied 

price. They could not put themselves in that position ; they had | ing 

1. However, if the directors could pay 20 per | hasincreased by some 10.000 tons. T 


argument, because he did not put himself in the position of a | fm level and cut some ore ground, and we a 
direc ‘tor. He spoke rather as a critic, and his argument was that | deeper a vi 
oY ind which was seen het ya } . A At 

the par value of the shares was not sufficiently good. If they | may find the ore more abundant at that on a 

carried this argument ad absurdum the Stock Exchange had only | in the ley i ‘e have been > 

to run up the shares as high as they liked, and they, the poor | this work by the breakdown of our pumpi 

miserable directors, had to follow behind with dividends to suit the | consid 

igine can be supplied and erected. At N 

to treat the company on its par valuation, and 10 per cent. was a | observe from the report, the estimated quantit 

very handsome return > we 00 

cent.,no one would be more pleased than they, because they | and 210. 000 tons in 1900. As I said in the ear} ae 
| received a percentage of the profits paid to the shareholder | speech i Se 





| ; | § , the smelting operations here only « ’ 

1] aumlen's oa further question, the Chairman stated that the | and our financial year in the colony ends on A 

|} company had always confined its operations to Western Australia, | the usual difticulties and t hies aros 1t the: : 

1] and he had set his face steadily against explorations outside that | overcome, and very sh rtly thie nine will { 

ony. If the shareholders would at any time like to extend their | in our profit and loss account. At Narrat \ 

|} Operations to any other field, he would be prepared to receive their | hav very promising indications. At tl 
|| mandate. 7 Tae 


we have a stopé in the 31 fm level which 


The motion was then carried unanimously. per cent. ore per fathom. Our superintendent Considers the Caroluc 


i} ml ‘ mm 3 . } - 1 . 1 . — At i 
1 rhe Chairman next moved :—“ That a dividend of 2s per share, | berg is the most promising of our trial min +} 

|| free of income-tax, be paid to the shareholders registered on the | district. Thechairman then referred t » the fa \ 

1] 


books of the company on December 4, 1900, in r spect of profits for | Company, with a view to exercise presst 0. mem then. | 
| the year ending Augus t 31, 1900.” | sen 
Mr R. C. Ogilvie ‘seconded the motion. construct a branch line from their mine to point 20 
|| = 12 epl to a question, the Chairman stated that interim divi- | miles doy the Cape Copper ympany’s ‘ani to iene a 
|| dends st depend upon the share market; but, judging froin t 

al 


ia Bill to the Cape Parliament aski: 





t he jun with it. Eventually the ll \ 1 the J 
ion « 3f the company, he had no doubt that the directors would Hou , but tl U Hoi or Legislative ) 


Rn ind eae 


pe 
re 


in Upper 


Renee ne pee ee te 


l . \ { in } 
14 || be able to pay an Sans gre dividend next year. At any rate, they | majority threw out the objectionable clauses inthe B , 
4 | “ vuld use every effort to pay one six months hence. the Namagua Company running powers over this pa 
: 1] The motion was ‘the n unanimously agreed to. They had sin been in friendly negotiation with the N wu 
\| The retiring director “(Mr \. H. P. Stoneham) having beet Company with a view to see if it wer t p t 
re-elected, and the auditor (Mr William Arthur Smith) reapp inted, | such terms as to rates of carriage as would obviate the 1 ; 
A vote of thanks to the Chairman f presiding terminated the | of their making a branch line to junction with thi 1 u 
|| proceedings. he was glad to say that he thought they had practica ly succeeded 
1 ee a 7 in this endeavour, though at a considerable loss of futu 
1 CAPE COPPER COMPANY. LIMITED. In conclusion, he moved the adoption ot the report and a ! 


The annual general meeting of the shareholders in the Cape Mr John Galsworthy sec nded the r 
| Copper Company, Limited, was held on the 12th instant at th ee ee ae edto, 

|} Cannon street Hotel, London, Mr E. A. |’ontifex (the chairman) rh ae . os Mr Pek ee, eee ene 

|| presiding and the aud tor Ir William B. | eat, reappointed, 

|| The secretary (Mr I’. J. Franks) havin ad the notice convenit _A vote of thanks was passed to the staff in th and 
|| the meeting, England 
|| The Chairman said: Gentlemen,—The result ; 
during the past year cannot, I think, b sidered otherwise than | Proceedin 


ae A vot f thanks to the chairman and direct terminated the 
' Wi Vu Cla 
| 
| satisfactory, although, as I pointed out to you at our last meeti 
| 





1] it could not bi expected that our profits could be so large in the “ LLOYD "’ COPPER COMPANY, LIMITED 
!] current year as they were in the past 01 Our profits were then The annual general meeting of the sharehold n the * Lloyd 
|| swollen by several adventitious aids, such as that a large profit was | Copper Company, Limite 7% was held on the 13th ut 
i@ | made owing to our having an unsual quantity of ore in stock at | Winchester House, London, Mr A. C. Arthur (the Chairma 
: || the works and in course of transit to them, that was valued at th: presided 
|| price ruling at the date the accounts were made up of the previou The si ary (Mr L. Malleson) having read ven 
) | year. This happened to be a low one, and they were realised at the ng the meeting 


rices that were obtained in the following year. This alone The Chairman said 


CR Aer ee > semper anew eto pri 
JQ 


that the sal f 670 tons 

t || made an addition of nearly £50,000 to the valuati: yf our stock for | brokers’ commission, had realised the net su f £49,306 1] 
i | that year, and goes along way ae inting for the deficiency | The a ye price at which the copper had bi ld was nearly £74 
8 || in profit of the current year. his difference amounts to £58,657. | perton. The balance of the 752 tons of copper prod 1 upt 
: ; The r maining £8,657 is made ea of th: lance of in reas land June 30th had not been s id and was included at st of | od 
*# || diminished costs, some being on one side and some on the other, | inthe sum of £4,943 ld, the amouut o Ltt nd P 
a || with the details of which I need not trouble you. Another item | in hand. Rents received, £151 12s 6d, were in respect 1s 
| | in the a ints which has acted tothe d \dvantag of the pre ti and a nmodation for some members of t st Q 
rij | year as « mpared with the previous one is that last year we had from wl rce the directors expected i e fu r 

By |} sum of £22,685, which we were enabled t ing in to the a c lerably increased income. lef t 1e b 

Bi || the year perations, from the Tilt Cove suspense account, but as | the Chairn pointed out that the ca i al r, which at the 

ii 1} that a int is now exhausted, we are unable to repeat the opera- | date of the balance-sheet amounted to £216, had since been reduced 

i \] tion. Per aps I may explain what this Tilt Cove suspense a int | to £131. The amount of £5,006 18s 10d for development 


I 
— 
oe 

r+ 


|} point, which certainly does not appear very clear to 
It arose from the time when we were wor] the Ti 


y the main uit. § , matte, a! 





| i} means, a ‘ u some of you rather foggy on the account had been mostly expended in straightening, extend 
; | ? 
' 





al I Sd < 3d 1 presented sam nd 4 . 
j a loss, which amounted at one time, in ling capital outlay, t of production--—namely, £4,943 6s ld—and 5,696 ton ; : 
; L 


pi ver £96,000. To meet this we set aside an amount out of | ore were added to reserve dump, £4,281 16s ‘ ad xt 
ty 











the Cape Copper profits to the credit of a suspense account, , production. The costs of mining and redu n were Aigner 
Hil [| and as the loss was recouped and the capital outlay replaced | had been anticipated, and were due ) a variety of Ca oy 
| | out of the profits made by subsequent working of th yew pally the reorganisation of the mine and alteration of bie wl\" 
Mi ij foundland mines, we were enabled 1% release the sum shaft, which prevented systematic and ecot ical work being 
ia || which were so put to the suspense accou and to bring them int carried out during a large portion f the pr | under review, 
ti !! the profit and loss a t of the Cape Copper Company. Coming | say nothing of the unprecedently severe w ath ee aes 
ny to the returns from the mines. At Ookiep we raised 21,031 tons, | hampered their smelting and surface work, and somewas oo 
ia eainst 24,262 in the previous year, a difference of 3,231 tons. But | their output. Considerable delay and dift “ny ™ ; 
By! '! this deficiency was in a measure made up by a quantity of low- | in obtaining the services of acapable metallurgist, but the ai a 
i | class refuse remaining from the treatment of our ores (slimes as Vv had every reason to believe that in Mr Dyson they had se im te 
i}; call them), which the present price of copper enabled us to bring | good an. The directors had placed every c ntider = ae 
: i] over at a profit. The s brought over during the year amounted | consulting engineer, more especially as he was one OF Sie" sa". 
- : to about 6,000tons, and are equivalent to about 508 tons of fine | shareholders, and when Mr Dyson, their m ball irgist, se we ae ’ 
Hh copper. At Spectakel there was also a deficiency of 314 tons of ore, | the plant as unsuitable for the res, they could n t a _ 
a equal to 110 tons of coppe Our costs aising the ore at Ookiep | they had Mr Dyson's opinion confirmed by ee sae 
Ati |} have increased by $d per unit, from ls 7d 1898 9 against nearly | seemed to be some extraordinary fatality about mines s 
1} ls 10/4 in the current year, and the total costs, after allowing for | copper mines, that they started by erecting unsultad™ Uv - 
any profit made on the railway, show an increase of £7 573 \t | chairman then described the new plant recommended Dy * 
the Tilt Cov Mine [am glad to say we have done better duringthe | and said that all reports now agreed that the mine Wi eas 
| past year than in the preceding one. We raised 68,100 tons, against | satisfactorily. In conclusion, he moved the adopti 
59,171 in the previous year, the increase being equivalent to 254 | and accounts 
t of tine copper. The general result the operations at Tilt Mr W. (+. Elder seconded the motion. 
Cove has been a profit available for division between the two m Mr Milton said the report and accounts : tafe 
|| panies of £59,299, as mpared with £36,593 in the previous yea: columns with the prospectus must be c msider 1 \ = ‘d 
|| This is an increase of £22,706 for the year. It is, of course, unsati tory, and he complained that in his speech U4 b 1 
. factory that at Ookiep the diminution in the quantity of visible | glossed over all the predictions and promises made = 
|| reserves still continues, but in each year we continue to find mor pany was brought out. — ee ee in 
; | ore vyry was previ uusly reported . being visible. Weare not without Mr Charles Mappin asked why a small body of ore © , > 
, hope of finding ore again in depth, and we are making some bold | treated by way of experiment betore £15,000 wes Oe jake 
trials in ae direction, We have driven from a winze in the 130 | blast furnaces. He complained of the directors Hayi\G ©” 
| an 
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17700 in fees, considering the p 


er shareholders naving spoken, 
tr (. J. McMahon, a new director, gave an 
yroperty, and expressed the ut t confide: t 


she ine. 

“The Chairman defended the acti h 
the tans they took to obtain the best opini ' 
‘aroists, men of known honesty and ability, before th 
was irred on the furnaces, and they wi . 

i at that time. 
¥ motion was then duly carried 

f thanks to the chairman I ] t 1 
proceeding 





WEST FINGALL, LIMITED 
The statutory meeting of the shareholders in the West | 
| mited, was held on the 10th inst. at the offices 
Broad Street Houss . London, Colonel R. Par N L, 4 


rman) presiding. 











"The secretary (Mr F. C. Heley) having read the not : 
the meeting, 

Chairman said: Gentlemen, This being t] tat 
meeting, called in accordance with the ré lit ' 

Acts, there is no resolution to submit t a Wn aes 
al id, however, to take the « pportur f siving a : 
tion of the P sition of the c yMpany, on account of the v 

number cf inquiries which are continually being r 


regard to it. You are aware that our 1 





in 225.000 shares of £l each. The purchase price of the pr \ 
was 150,000 fully-paid shares. Our working capital is £50,000, all 4 
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of which has been subscribed, and the remaining 25,000 shares ar nd t] 


held in reserve, and are available for further working canita 
juire it hereafter. 
think I cannot do better than read you verbatim a report 

last month by our consulting engineers, Messrs Bewick, M 
and Co., as it sets forth the situation very exactly and witl 
fulness. The report runs as follows: 























T yperty belongit g to the West ] i Ll, le st 
ited Murchison North lease No. 99D, cont 6a ] : 
western half of lease No. 7D, Known as Day Davy West leas 
ted Murchison No, 2 lease, No. 87D,conta ngya d 
Crow ease, No. 78D), of 12 acres; the Golden Crown lea North N 
12 and the St Alban’s lease, No. 119D, of 12 acre 4 ut 
es 2 roods. The main working shaft of the We 
{south and westof the Armstrong haft, wl st sin 
shaft the Great Fingall Consolidated Company, d ¢12 
rright ‘ Nearly all the workings of the West I : 
bD Dawn West mine) are in lease N 71), known as t} Day Daw 
ease, and containing 16 acres. The trend of the reef w i uy 
tioned ground may be said to run at right angles tot B 
Da ef, which is the main reef of the Great Fingall ¢ idated C 
where the principal ore hoot oct the 
nearly due west, forming, as it were, a crescent ina akir 
arly a parallel one to that of the Big Day D i reef, I ‘ 
stic3 exceptin size. The pitch of the vein is to the t) 
lava dangle, quite irregular, owing to the 
] f the incline shaft, which is near the apex 
e used nd where it nearly follows the wa 
general pitch or angle is about 38d 
W ‘ ippende hereto a horizontal ] 
“ ¢ in idea of the wavings al 
of the workings with regard to A t ‘ 4 
pit the ore shoot as far as extracted. Fifteer 
en sunk along the liae of reef, which outcrops 
In nearly every instance the juart I I 1 
if ties. The Wallace shaft, whi Sa ve ! t.1 
wa »cutting areef of 3 feet At the depth of 14 ett W 
is been fr atacepti ft bo Teet east ana 
60 lo the west of the Walla ait, at 
uy be said to be the point of the beginning of the 
ra distance of 350 feet west to the presen 
been ru ita further depth b vw N l 
ast and west, and its entire lengt B40 fe At 
Nest Ss level from the cross-cut t the Wallace 
a urface, following the vein, a vas al y 8 
t, with two levels 1 n N 
| No. 2 level, and ) fee \ N 
t th and No. 4 350 feet in t 
t the urface | 5 been st ed I A 
¢ the ces of all the drives still being in pa 
eatiy decreased in size ow i g 
e¢ tone from No. 4 level, a l tl i ‘ 
} mples taken from the vein during the ler 
illing returns from the lerhand | N 
1 sketch, appended hereto, and coloured green. ‘1 um} 
in average of well over 1 our L ¢ N 
the No. 4 level the country rock, wh i 
igh driviney is slightiv s ver, itisa g t i 
ai ‘Mtities of timber necessary in the le 
decomposed character of the enclosing wal \ re th 
, the incline shaft samp!es were res irly 
good payable ore on its east side towards the 
LO 6 feet in width. 
mentioned, on the east tT the Vala 
, s the surface were payable rnd dec 1 va ! 
ess, advise the running of the « t 
ine, and feel certain that good ore w be intered as d 
In this sectior The lithological t ; 
similar to those of the Big Day Dawn vein he surface 
en greater and have continued almost uninte iptediy tot 
attained and from the last Luipling i pect 
kings, we can only presume, wit l ipparent 
i general appearance, that t \ _ undoubted 
ses are west of those above described, and contain a s “ 
eairing quartz which has been proved by a serie 
teens, as well as long drives on Ut! 
iddition, by two shafts at considera! 
of the vein, which is only a few deg? 
ible for its regularity in s und str ~ ppearan ul 
luring its entirety,even outside of it t of 
tabout 150 samples and assays, ave ing In the ageres: 
gold per ton. At the extreme west of Day Dawn 
: Mine the reef is quite flat for a consideral stance 2 
. ees from the horizontal. The reef of the Gol ( ! _ 
ingle with it, and considering the dip of bot! 
n that a junction will take plac it no great a 
arich body of ore. This lease we believe to tal A ti 
Golden Crown veins. It shows a strong vein, Well mine 
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000 had been pri bills in trans 


been W ced it W ‘ ] i 4U 
lu ‘her t pre 1p value f th 
very } 1 } id ia 
i¢ { pl ! I l inag 
I the reé L d t ! 1 D 
\t ‘ we \ tr } i 
theirs was im ily t of t lr} 
work such a propos n S, parative rid 
ré ( ne i upon tne ver st da t 1 
tors pated that tl \ (_ompany ud 
t ! and w lreturn the who 
eal r} N dad Svyndica ned 30.000 st 
pa ul Briti Columbian | rpr 
numb They held ov 65.000 share 1 
Enter} vhich hada an extremely pt isit 
n the Slocan district. The company wn en 
ine as t] t promis he had a 
worked ur per n The Imps 
been rey i upol low] terms by Mr! 
ind Mr B The mir had been ]} 
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L -Y LO, 1900. 
| 
| 7 r | . 
$s aione need reterence As to the spe : unt, these mining propert } ern. \ : 
= ‘toate . 7 : ty in l, | 
in the balance-sheet s Ipi' presen mated val }; €Mongst foremost low id 
1 and concentrates which appeared in uy for the | Frank M in whom t had 
-" 4 . s © 4A 
finan year ending September 30, 1899, th f an to sta sional reput : 
resurt from t nil having ered l r the ments mad n hi a 
Oi n ind red eq ue lat pe n na , Dp f wh , 
cluded in th ! ! It must had e} | 7 
: A ve ae pm h 
reme € 1 ther W ir I Line rathe I \ ‘ } f ¢ 
ontl Vher } ) ‘ wad ] am ’ , 
:s h 1 W 1 | the d would vy 0 | 
i DY T } tine inate i ‘ tobe rtain — +) 
Aili iu i it par n nha 
r 1 . i P 
1899, to « ust Fe a 2) w th as ab led ay 
lute dad dov t 1 us a Idle of la h lit D 
A t " : A u i 
: w} a ; : : 
} the 1 C 5 e ira nare n } ldir | } 
Vaal ¢ ernment tro. ddle of la \ tos llth la rn t } P } 
It v duri the { und third thes riod iat gold was 1 i . 
( mand 7 he tent, a t l £30 19 3s 1] moved i nt f tl 
| manne W I t te } ‘ Mr kr Vv . 
Gold } luced } rto the reak Var and t the 1: 1 
Tra d I 8.779 18s 9d ites ] Ph l l tenant-t H 
, } . ' 
du | i wa t bl iPat l en ! t l aud ‘ 
Government, £38 ) i l te Lransvaa reappcel i 
Government dur th l lal 91.640 lls &d M i " 1 
les t ] 593 239 12.047 8s 11 tial point 
va iy \ 5 to S 11, 1900, at { ' m n th ‘ 
80s, £1,4 £ 49 l] ll have t fa 1 
claim to! ed j ed ! ' . : 
; al A \ i l 
U 1 ul I ] ( tha WI the | j 
wi pe i i | stl I L h } ed ¢ 
i t i ati l in it vdd l 
s t nue l h ‘ ua { 11) t 
} } +) ; + } } 
l nd l V wnt t t i i l t 
+} + 
th y i i i ‘ 
take p nt i in m 1 ian | tated, qu : 4 
} doy n rey 7 . ml t » 
\T. 7 } 
I i i \W i t and l ) ‘ 
l ‘ l t 4 h ma \ 1d h } 
ai . VU th r l i i 
Aval hon I Vith } t ‘ 
lr} uirmea t l nsi ed ja t pp } 1 
1 V ! i I ti ld 
i I n ile lel i A ich @ l i 
t! dl ( ed \ l t be ft \ é@ dep ? 
pal hat h i lep A g ! 
t present Mes Joh latthe l 
The resolution wa i ur vest ll i { \ i a i 
The ret gf i » i isa $ | { } \ lld i he n nu L' i t 
List Wi n 1) tte 12 grs He thou 
LD \ is a \ nted iss is Dp nti ur li 1 
\ 4 st uirm lings h i é hit i 
t us also il advanta l vou unit 
T in , ‘ar : MOT ? t wl ‘ 
NIMROD SYNDICATE, LIMITED ~] y aes ae oan 
T wn ] , lm ; ft S ré lers \ ¥ i LAS a a ik ij I \ 
. nate | a ' ; 1] 1 9 . | presentati ha uc t urd 
| Lond dl ‘ j : itu! la mda I 
T} te, Mrs. G } nve 9 i ll I i ed ira i 
the m« bhe property 
The ( iirmat . ul w \ ) I \ nal tn ana 
I e sy i ( l I Li ichie “ 
wd aa I S 
§ $2,000 es, on a MATABELE MINES, LIMITED 
capital % de \\ i tot thev | \ 1a] neral mee*i ( he shareh 
hel nat 9 » In I d, wa i 1 the 14t ! 
| ( ul ter] : Atlin Mi Hot lon Mr | ry Pa lige (the 1 
( i i l L i JJ, a 1 was | I } ( ling. 
i l 4 l { \ h l y Mr ‘ S4unG na 
was iversa gnised a ! ! \ tn nveni? he 1 ting 
7 , . v1 + } r ‘ } 
als if ut ne ( ulrman said that th l 
reek un nt l i i i I in t Ll espon h i wa was le] LS ey Kew I 
bil i n At to t! Board Se f the i ! I 
mportar f t ty toa pert rban in 1 Africa, und le Was al 
he had th 1 I 1 i i i it fhisa { r a Ww ! f i el to ad ¢ pitt \La i 
} : . 7 r < > } ) th r) I 
\ 1 pr rega r claim \ ho in hoy ' 
which w ’ t 1 t ray t in t bed | ings. Tl uppiementary report issued to t 
fa cre e small a ul wd pth of the | the operations of the company up to three months a 
ravel, which is It 5 1 J 12 deep le it very a t the balance-sheet, hi uid that their 
cult to v single cla it an b a pt sition embraced Lads » of capital issued £181,130, deb 
vil t pla ‘ the M e ( ne-tenth had reditors £64,682 15s 5d. With the exception ol 


and amounts vi in South Afn 
: ‘ \ "> PE \ f 
nainder was @ | thatamount Was a liability the British South A 


ly indepe vecount of the (awanda Kiailway, for wh th 
is to the valu narketa shares when they paid the 
ect. All the | assets consisted of property and outlay t! n £] 
! gold, and vestments, £96,045 15s 4d, which, at mark i pri 
Ly necessary ite, a profit of £45000; due from debtors, £50,049 
is mall, and | ing amount now considerably less uwsh, £15 
it Ch ‘ xpenditure a int. £7.663 14s &d, being the n 
ry a dividend in ce expenses of the company since the format) 
| within three 1895, including debenture interest. When, ea 
that i- | the local management saw the probabiilt f 
the 1@ | arising in the South, they very wisel 
itish Colui ul strict their principal work to the development 
ad mine | claims. with a result that of the £14,757 expended 


avout 
ted in Major 
velopment work 0 


as being | prepart 
mextal report 
laugh | September 3 


| for a 20-stamp plant, as st 
2,527 teet of di 


30th last, with very 


+ 


satisfactory results 


ed to be practically | been pi ved toa li ngth of over 1,000 feet ; the wi 


carried immense | 18 inches to 3 feet, giving assays from 9 dwts up 
was b ‘done on | the time the Cape and Rhodesia Railways were Ir 
o j 7 








two-thirds was laid out on that property, Which Was 
4 


ontrol, and free to transport machinery, 1b was expe 
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& wnpany would have some 40,000 tons of ore ir ht ay f ; ’ + é.okt ‘ id i 

f ~me two years’ milling rock for 20 stamps be! | onal ' . i 
sommenced, and the directors hoped that the | ia an 14 ae ' 2 : BS a3 3a 
ak ild be so great a boon to most of t} ert . ie P - 
-¢hat time have made very nsidera ik 


“(Cowanda, and helped to rve th hina . 
ring mines, and reduce the present . | 

neps in the district. Theirconsulting e1 ; 

vo would not be difficult or costly t 

uld be required, as the walls wi 

that made stoping easy, while they had ar 
ind in the Gwanda to supply their needs until t} 1 
more economical coal. The necessary 


l . . % 3 
ons arters, and native co) ip ind were a nt at : Fi ; <4 
mp was considered one of the healthiest in th ' re 
‘what he had said, and the details given in th ? : a 

would agree that the company had 1 es 


stisfactory and valuable property in the Blanket } ' ae 
mee of the scarcity of skilled white 


transport, and, consequent! 


ae - Ac e} :  & 
sing restricted as much as p ble, and } ' 10 at | 
rk would be undertaken until the country retur ’ ig 
ndition, when development would be energet ' ; 
eral of the company’s most promising reef S us f i 
Major Heanv in his report. During the vear 20 is 
negeed and 10 claims purchased, while 10 were aban - 10 
1, leaving the company possessed of 797 cla 
han at the end of 1898. In addition to these th 
ntiv on equal shares with the Matabele R 1] 
sims in the Mafungabusi District pegged 
i ported by him to be of good va} 


A } 





x ee 


) 


ywwned various dam sites, 214 subu 
les of picked land, much of whi W 
the railway now in course of 
f this land was admirably suited 
i the directors had already purchased 
lir ws, With the intention of gradual] tockin 


1 sellir r letting them f ranching f 
are holdings, the most important was th ) BS 


agle-Vulture Mines, which they held at £26,63 
vritten off property account in the ba'ance-sheet 
f the 40 claims sold by this company to t} Kagle-\ ; = 3 


any and the outlay thereon amounted to £16,632 13 : 
i7 1ims stood in the books at a little under £100,000 tn t a 4 
} fir ile, it was determined to write ff t ig . 
bv reserving 10 per cent. ol the amow L. tI Vz : - & 
r first ten flotations That a 1 j 4 
26,632 13s 4d, and he thought the sharehold ‘ at 
lent course ad ypted, as, ulthough the direct 1 that Ri . 
the majority of the claim holdings would be f ; ah : 
they must expect some of the disap} er i 


viiable in quartz mining a 
uppointments, if any, should be provided for 
t The Kagle-Vulture battery was ¢ pected 


tinal 


? , , g 

first of next month, and wouia ]f ; 

' . ' 5 

f itself as any mine in th ntry With as : 

} 2 

ent condition and prospects of ; 


I was invested, the past « hteen n ith nud 
ime to the directors, as it had en 
rested in Rhodesia, but the cloud of tr 
he war, as Lord Roberts had tcld th 
Within a very few months more 
und, if they had no more serious trou e f 4 
might soon see Rhodesia enter a } 
prosperity, in which the Matab M ‘ 
He then moved the adoption of the repor 


the Hon. C. G. Gat rne | ly seco? { t t : | ird 


ao NN ES Tage enti. ii tN lmcncl  a 


a nanimously agreed t 
iditors, Messrs Fuller, Wise, and Fish 
1, a vote of thanks to the chai 


ited the proceedin 


0 Neaiacie eich 9 RS 


GATLING HILL GOLD MINING COMPANY, LIMITE! 
first annual general meeting of th ar 
ating Hill Gold Mining 


Company, Limited, was | i l nd 
the offices ot the 


ret aceite 
iden ox 


} ] ; 

conipa 19 and dit 

Dr Hans Sauer presiding ‘ ‘4 
retary (Mr H. G. Latilla) having read tbh tha o 
Chairman said Gentlemen As 1 ar bh p 


pany was registered in April, 1899, to acquire 144 5 





A t r 
Nhodesia Exploration Company. | p to the | ARGENTINE CONCESSIONS, LIMII ; 
ne absolutely no business, and, !n cons t 
ints before you to-day. This meeting, how 
€id, In pursuance of t ; t ed : 


the provisions nta 
association, and I take advantage of the op} 
lost recent reports from the mine, nd t 

ideas ot the prospects f the cou 
has ensued since the registra 


& 
etd Ob Nias BFP 
hei a AR A Ie SAW 


eas et. 
ae es 
men tgns 





soar 


las, Strange as it ma seem, beer bt ad 
tage to your company. We have 

‘pital, although I may say it i wey: : 

ption in the near future. 1 think the state. oo Pee a ale ; 


+ | } ‘ . owl } 
is tothe unusual advantages which 


pouey, needs some explanati yn. I 


ee 


1899, the Rhodesia Company, Ww! h had up to that tim 
any thousands of pounds in the de ypment 1e Gatling 
perty, were of opinion that the ne J _— 7 _— ‘i. ry 
stence, and the registration of the company wast ste t l 


taken. The Rhodesia Company were, 20% i 


— Se eee —$_—$ 








| 1790 THE ECONOMIST. a a 


pee vi 


| Decenaber 15, 1900. 


year that the company was in 


mprovin ind ett), ‘ = 


them out with him to Argentina. The assessment of 6d per share, 

which ha . al y _- Vee > rhinh 1 < + ° ~ - 
to which he had allud d, pr vi led only £6,000, of whic h £4,000 had that occasion he had n thing but favoy ' 
been spent on mining, development, salarie s, Xc., £600 in the dis them They had passed through 
|| charge of the old company’s liabilities, and £600 in travelling 


ng and \frica, but one favourable feature was t 








i ) drawn anv fees. Almost ( cupied by British troops. That thic a sealing F ‘ aba 
immediately after the ( shmen had been sent out, the directors | to weather the storm was owing t ge Erg ae os it ¥ 
received something like a round robin from the miners, who | firmly set their faces against. i vend sana ge Donal 

|| complained of the conduct of the local manager, and stated that | the company was formed it was M 
the company’s loss should have been a profit. Upon this th any particular gold mine. b “ 4 . 

board sent out a man of business training, Baron de Morley, who, | th: eneral development of the Pate I 

|| on his arrival, had rather a warm time with the men. but final] original promoters had an extra ies 5 , al 
succeeded in smoothing over all trouble. When £4,000 had been | working apital which would be requir Tr \ 
spent on the mine, the Cornish people reported that they ld working capital of £15,000, and it ee m4 . bear 
not e their way t stay there iniess moré money | directors found it very easv to tritter away th saa 

|| wa pla ' 1 at their sposal, and the board having obtains i attempts to prove whether there was any pa 
irom them a much Iniormation a possible, brought fontein estate Gold or no g¢ ld. the > 
them home again Fro that time the board’s pol improvir ; 7 : 


. . | ving in value, as, in addition t 
, had been one of waiting. Shortly afterwards, Messrs Sulman = had over 1,000 fruit tri and 


lid very valua 

nd Picard, who were well known bv their successful treat tions, which stood in the company’s b ad 6.00 

ment of all kind f ore, introduced to the company an | received a cablegram from their manager on ¢) ; 

Argentine gentleman, Mr Still, who was well known at Bue that tl) plantation was in d ord -. 
\yres, and possessed an intimate knowledge of the native character | we Witl 


With regard t t resour 
|! and habits The board had several interviews with Mr Still, stated that they had but a 
|} who said he would examine the property, and if he thought bankers, their funds being inve ted un t tha es Custor 

favourably of it he would not be disinclined to look after the held £9,000 Transvaal bonds, upon which the act Excise 
|| interests of the Argentine Concessions in South America. He | not been paid, and also 50,000 Cinderella [Pp mage : — 

was already connected with the Morado Group of Mines, were now quoted at eof t . 
|} and he intimated th the Argentine property was all it | the last 11 years had been £16,000. Unt ' . Ning Sead Prope’ 
{| had been represented, his directors would probably consider work ina very modest way, but as time went h age Bese Teleg 
amalgamation. The advantages of such a course were obvious, for | the expenses would be increased, but not aaa . “+ j Crown 
the Argentine Corcessions would not only have a greater influence | directors saw that it would vield the company a 1 retur: Intere 
in the mining community, but would be represented in Argentina ; 


about 3. The expnendit +} : . Land 


T ry 
Teieg! 


of 
ympany was ina healthy and sound 1d 1 al ; Bur 
|| by an advisory board, formed of skilful commercial men, who | even t 
| 


} to realise the dreams of its or 

would, in taking care of their interests, at the same time lo 1 ¢ the adoption of the report. 

|| the interests of the shareholders in this country. Allthisappeared Mr P. Comiskey seconded the motion 
to him (the chairman) to be sound reasoning, and the board In reply to Mr W. Wilson, the Chairman said it ili sea Paym 

considered the proposition. Mr Still saw the Carolina p1 expected that the directors should work on behalf of ¢ 3 lon 

| perty, and considered that, with a little money well spent t 


upon it, he could make it pay, 


inator H Misce 
yk atter | movi 


without receiving fees. 
and recoup the shar The motion was then unanimously adopted Total 
| holders for their pre vious loss. The directors considered The re tiring director, Mr M. S. \ andet vl. havi : pay 
it was the wisest course to enter into a working agreement with § elected,and Mr P. G. Hamilton appointed a director in 

the San Juan Syndicate. Some 200,000 shares would be paid if , Mr H. W. Morrison, resigned, a 
the Morado group were acquired, and the company would secure au The auditors, Messrs Cooper, Bros., and Co., were reap) 
advisory board in South America, and Mr Still’s management A vote of thanks to the chairman and directors for the 
during the past year terminated the proceedi 


The board were, therefore, compelled to ask the shareholders to 
provide another lsa share. In Mr Still’s opinion there was n 
the slightes ubt that goo rofits woul e secure 1898 ow ‘ ‘ 
the slightest doubt that good profits would be secured. In 1895 EXPLORING, LAND AND MINERALS COMPANY, LIMITED 
they obtained from the mine 4,009 tons of ore for 1,932 ounces « 1 ‘ 14 ‘ 

3 1. The annual general meeting ofthe shareholders in the Exy 
gold—that was nearly 10 dwts to the ton, which was extreme! 


tiefact \ 7." to Me Geibbi } ted i Land and Minerals Company, Limited, was held the 10th 
Sé stactory According ) ut rribi . wae ‘eporcte upon tno ‘ . . a2 
eee) eee are a ae, - at the Cannon street Hotel, London, Mr J. Oakley Ma Perm 
mine, basing his calculations from 6 to 7 dwts, calculating 40 tons the chairman, presiding es 
. = l t MAT! li, ITOsiIt Dae ao 
| per day with 10 stamps meant 240 tons per week, or 960 tons per T retary (Mr G. G. Walker) having read tl Othe 
} » * ane . . ® ; ‘ . ne secretary Te ° Iker) naving re 1 to ! ber 
month. That meant £980 at 5 dwts, calculating £4 per ouncetor | | ; Pay 
: * a ; vening the meeting, } 
the gold. He had still a margin of from 1 to 2 dwts per ton of ore. 1) Nei : a ei ‘ ‘ tio! 
oy Mr ( tet ; \d onl 5d ; ' The Chairman stated that the mecting had bee ulled two or Supp 
> 4 rioovie, I certain if he uid only get < wts per mine : . . 1 ' 
et { eiahin a in 10 aa f : ; t three weeks later than last year owing to the stat i his | th 
‘oul ay expenses al { ittie over or stamps. WI course ti . : . r ’ 2% } . 
ee : , ee Had it been called earlier he could not have presided, as h 
n very anxious 
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h 

D 
1 
i 


t} 
ill Lith, 
Ci 


extra ten stamps, which would be at work as soon as p »ssible, would 


|} give a large surplus. Mr Gribble estimated that a profit of about 


|| £200 would be obtained with the 10 stamps, and £800 per month 
with an extra 10 stamps. He hoped to be able to start with 20 


‘ 
ye to do. Sooner or ter, | 


: : car : 
2v, he would have to severe his connection with th pal oy 
, . , ; " ( 
it entailed upon him being a greater strain than |} ld 


a 
2 
> 


; ; : : : ‘al [he directors had determined to add to t num und 
' stamps sh rtly after he got the mine unwatered. He (the chair 4 ‘ Wk ; pp ye iss eres 121, 
. : ' : * ; a gentleman who was wt known in conne 1 W th 4 
man) had not the slightest doubt that with the 20 stamps going the ++ tod ¢ ; } , 
t id el] 1898 1 1id ; 1 tl matters had been invited LO in the boa i? c.f 

returns would equal the S returns, if they did not excee hem. ae : ; ; 

ee ee ee . ; Pee see ree * | said he had recived a letter from a sharehold Ireland, 

The only question was whether the shareholders cared to pu f ee aoe that —— 

’ , : ~ oe wh chief complaint appeared that i y 
another shilling in the m \s yon as they got the 


4 


t 
<'s ie them his (the chairman's) forecasts had not so fa 
{; money they could straight ahead with, he hoped, great su : 4c that was the last sion on which he might add 
} ] 1 . eli > t C iadst ) “1000 l Wii l et ivil 1G 
He concluded by moving » resolution. ane 


i : ' : ; . : he desired to lll to them = the ircumstan regard Aco 
; Mr H. ID. H. Ferguson seconded the 1 ution ¢ that 


; . to the formation f the company. H 1 
Mr Bosanquet moved as an amendment that the words “on the Enc call “ah tle nd of 189 I ha 
re os so ' eld their first general meeting at the en l lh b 
understanding that Baron de Morley be nominated a director 


— followed by the Matabeleland and Mashonaland 1 ind N 
how very valuable it was to have a man on the board who knew : gre gr mparative peace the 
all ab ut the props rty the board ; ont He supposed, in fact, that no country in t ? 19 

the matter was, however, in the end left to the dis nof the o¢ its development had hed to fac - 
a cog eee ' iia os \fter all, the point to bear in mind was the general ou 
5 Baron de Morley expressed the opinion that a profit co ld be | | eaneny el what had been dont They had issued a 
he greatest surprise Pre- 180000 shares, and the balance of 145,000 shares had 


- Pp 
yn yY boa ( Al -2 + f th ie Kt ‘ 
acon ard co “ against the acquisition of properties. Out of the 41 

the property at such a distance, and much had 


>) ldad m 1) hara begun work when the raid was upon them lt i 
he company ”’ be added to the second resoluti They all knew 


r 


pee Res 

in Ree Se Sin 0 had actually spent over £80,000 on the developm a Pul 

( el he manager. er » . ‘ ae ‘ : e50 00 it 

t -- ; ; lo the mana 14] : pany’s properties, improving them to that exten Nearly 20U,UUv Oth 
r ert posed 1 t and moved the adjournmen 7 é ’ mpanv | sset 

— : nd a ‘ bad been distributed in dividends, and tne company .* 

f the meetin the grou that insufficient information 


. gs, on the 1d that in l nto va immediately realisable worth £170,000 and, in add 4 mass Ol ao 
afforded th« sharehol lers a securities, making up the item on the credit side of the balan 
Messrs Bear and Taylor supported the s theme of reconstruction, 1 net of £234.600.. These securities, which consisted of d t 
SEE OF GIRREER SUMNER QOTUIEISION Os the Morado group would shares, and interests in other companies, were at least wort! me 
prove beneficial to the shareholders . amount at which they were entered in the balan 1eet r | 
Tbe resolution was then put tothe meeting and declared carried 
The Chairman rem 


‘ar company stood alone among Rhodesian companies, and ails 

itked tha meeting represented 00 alone among South African companies, in having ured 1 
res and the board held proxies to the extent of 100,000 shares, - to whom 
t 


dividend this year of 7 per cent. The shareh 1 “ 
eee ee had referred also complained of the directors for taking a percentass 
of the profits, but these were taken under the articles of assoc’ 
and the amount was only 5 per cent. of the dividends or profits act Circ 
7 distributed. With regard to the company’s other assets, they! Oa 
JOHANNESBURG GOLD FIELDS, LIMITED. had about 950 square miles of land—a small reduction as com — 
1 general meeting of the shareholders inthe Johannes pared with last year, the cause of which he proceeded to expe" Oth 
burg Gold Fields, Limited, was held on the 12th inst. at Wincheste! The circumstances of this year had not warrant i the flotat | oY — 
Ir R. A. Tiessen (the Chairman) presiding. 'sub-company. The contingent liabilities had been redu ure 


. : : e . —- mL Ky nar aan th rn t 
ary (Mr George Christie) having read the notice n- the year from £35,592 to 4 25,500. A year ago the mil; 4 7 
vening the meetin 


i 
t 


— 
\7 
J 
o 
oe 
5 
e 


=. . > » Besot 4 lay 
tion in South Africa was at its very worst, but to-day 


The Chairman said that it was a pleasure to report year aiter | army were prisoners in our hands, and what were th : 
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| 
December 15, 1900. | 
ineeenen 
Sigte and the Transvaal were practically parts of the British 
Empire. The mining industry in the Transvaal could fully well 
| beat a pr yportion of the cost of the war, but it would be as unfair | 


| 


r ¢ 


tolay any heavy burden on the ‘enormous body of small investors 
as it would be that they should bear no portion of itat all. Inc 
nelusion, he moved the adoption of the report and accounts. 

Mr John Carrick seconded the motion, which was, after a short 
n, carried unanimously 


discuss 
discus: 


The retiring directors having been re-clected, and the i 
‘eapp inted, ; Ee 

4 vote of thanks to the chairman, directors and the stat 
rome and abroad, terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 





RecEIPTS.——, —-—REcEIPTs.-——~ 


Estimate Apl. 1, '00, Apl.1, 99, Week Week 
for to to ended ended 
the Year Dec. 8, Dec. 9, | Dee. 8, Dee 9, 
1900-1901 1900 1899. 1900, 1899 
£ _& £ & £ 
Customs ...seeeeeeeeeeeeee| 25,620,000 15,654,000 15,145, 921,000 579.000 
EXCise ...+--eereeeeeseeces 33,550,000 21,983,000 21,383,000 628,000 609,000 | 
Estate, &c., Duties .......- 13,000,000 8,702, 8,545,000 148,000 16,000 
BIAMPS «+. ee esereeeereseees 8,550,000 5,367,000 6,019,000 210 000 229,000 
Land Tax and House Duty 2,450,000 575,000 — 585,000 19,000 
Property and Income Tax 25,800,000 5,995,000 5,160,900 33,000 43,000 
Post Off1CO ...ceccecccccess 13,800,000 8,750,000 8,450,000 615,000 560,000 
Telegraph Service .......-. 3,550,000 2,490,000 2,425,000 : 
Crown Lands.........++- ee 450,000 375,000 295,000 40,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sundry Loans, &c. ...... 850,000 493,684 — 492,548 
Miscellaneous ......++-++.. 1,900,000 1,652,184 1,295,271 877 320 
Total Receipts .... 127,520,000 72,036,868 69,774,819 2,665,877 2.536,320 
Payments to Local Taxa- | 
tion Accounts.........+.. 9,551,000} 6,096,966 6,175,177 55,000 120,000 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) ........ 137,071,000 78.133.834 75.949,996 2.720.877 2.456.320 | 


EXPENDITURE. 








| Estimate 
| for Total Issues out of the Exchequer 
the Year to meet Payments from | 
| 1900-1901, | 
‘including Apl. 1, '00,,Apl.1.'99, Week ; Week | 
| Supple- to to ended ended 
mentary Dec. 8, Dec. 9, | Dec. 8, |} Dec. 9, 
Estimates 1900. — 1899. 1900. lsy9 } 
ao £ ai 2 * a 
Permanent Charge of Debt 18,360,000 15,665,303 16,640,425 74,539 160582 
Interest on War Debt...... 865,000 797,158 25: 62,613 a 
Other Consolidated Fund y 
OEE EP en 1,600,000 1,088,107 1,095,229 
Payments to Local Taxa- 
tion Accounts ......cecees 1,150,000 65C,64C 648,215 - om, 
Supply Services............ 141,331,000 106,236,624 58,603,127 1,403,473 2,878,624 
_ 163,370,000 122,437,812 77,075,255 1,540,625, 3,039,205 
2 2 
Balances Bank of England ....... pak dadeneerh kebeeneens 3,185,280 2,475,058 
ON OS EERIE OEE PE ORC 562,415, 464,399 
Ghe wankers’ 
be Wankers’ wWajette. 








BANK RETUKNS AND MONZY MARKET. 
BANK OF ENGLAND. 
ACcouNTs pursuant tu the Act 7th and 8th Victoria, cap. 52, for 


the Week ended Wednesday, |)ecember 12, 1900. 
aoe DEPARTMENT. ‘ 
47,261,100 Government debt.... 11,015,100 | 
Qther securities 6,759,900 | 

Gold coin and bullion 29,486.100 

47,261,100 47,261,100 
anne DEPARTMENT. ‘ 


Notes issued 


THE ECONOMIST. 





| market being pressed for funds, « 


; DeELOW 


| heavy 


| Special days are 


i179 


os 
Gold p : Securities ts 4 
Coin ana ,i2 from Circulation _ _— o= 2 
Oin an . eludir ; ; z= @ 
Date. Bulli. Abroad or (€2°! ading Deposits Banking Reserve. 35 = 
ullion. out for Bank Post Depart. mei 
Export. Bills). ment. om 8 
es 3 
2 % % 
900 54 64 
000 a+ - 
,900 444 — 
3,000 « 434 — 
000 out 434 — 
300 ou ts 
000 out 423 — 
40,000 442.— 

6,000 « 434, 

100 « 454 

100 42 

00 415 

0 413 





Subjoined i our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
— years correspouding with the present date as well as ten years 

ack, viz. :— 


At corresponding dates Dec.10, Dee.15, Dec. 14, lec. 13 Dec. 12 
with the present week. 1890 1397. 189s. 1899. 1900. 
Circulation (excluding £ £ z z£ z 
Bank post bills) ........ 24,271,720 27,038,053 26,940,525 28,597,390 29,243,670 
| Public deposits .......... 3,919,526 8,051,123 5,788473 5.556.525 7,960,866 
Other deposits ............ 54,642,898 38,716,085 35,405,396 36,757,369 38,984,069 
‘ 10,141,435 12,939,505 (0,939 12,060.889 18,187,060 
27,372,547 30,114.12 27,212,862 30,151,552 27,045,714 
17,007,034 21,519,713 20,848,554 18,008,169 19.634,663 





23,851,755 51,757,748 30,988,879 29,805 


255 31,103,333 
| Proportion of reserve to 
/ | (RR “encaceoésnenes 454% 45 % 504% 422% 412% 
Bank rate of discount .. 5% 5 % 4% 6 % 4% 
Market rate, 3 months’ bills 44 28 5 34 625 34S 
Price of Consols*........e 95 Lizi llus; 101 974 
Price of silver per oz. 4734 266.4 274d 27¢4 2943 
Average price of wheai.... 32a 2d 334 ya 273 6d 253 /d 263 103 
Bxchange on Paris (suort) 25.243-55 25.2550 2550-55 25524574 25.8}-13; 
— Amsterdam (snort) 12.13-25 12.14-24  12.2$-54 12.2-3 12.14-1} 
— Hamburg (3 months) 20.69-b/ 40.62-65 20.71-7> 20.85-89 20.6/7-71 
Clearing-house return .... 116,565,000 161,485,000:153,052,000 145,768,000 139,683,000 





New 23 per Cents.—Goschens. 


The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1890 an excess of £5,270,351, and in 1897 an 
excess of £8,601.950, in 1898 an excess of £8,195,534, and in 
1899 an excess of £6,605,817. In 1900 there is an excess of 
£11,937,355. 


In the same w22k of 1897 the Bank ra‘ nt.,and tha 
y a fraction 


¥ 
ig, in fact, 


>was 3 p2rce 
itside rates were onl 
Minimum, substantial sums bei 


the official 


| borrowed from the Bank at that rate. There was a rush of appeals 
for new capital before the holidays. There was no prominent feature 
in Stock Exchange business. 


In 1898 at this time the Bank rate was 4 per cent., and, owing 


to the strong demand for money at the Stock I[.xchange settlement 
ur the approach of the end of the year, market rates had’ 
st 1 fr 34 to 3j; per cent. for best three months’ bills 
Business on the Stock Exchange was steady. 


At the corresponding period in 1899, the strain of t 
South Africa had produced a rather serious situation, partly due t 
withdrawals of gold in payment for Government purchases 


f war supplies abroad. The bank reserve was down to 18 millions. 


The official minimum was 6 per cent., and so great was the tension 
that best three months’ bills were not taken in the market below 
6} per cent. most of the business consequently going to the Ban! 
Depression also ruled onthe Stock Exchange, prices being ve 
lov Silver was steady at 273d per ounc 


The following figures from the official returns show the amount 

bills and cheques cleared at the Bankers’ Clearing-house 
ven separately, together with the total increase 
or decrease to date in each case :— 


of 


(000’s omitted.) 





Proprietors’ capital .. 14,553,000 Government _ securi- oe Total Stock Exchange | Qonsols Pay Days“ Fourths” of 
“ = : nding Pay Days. the Month. 
Rest. ..... ertaves aaa SS as einai’ 18,187,060 | oe , — = 7 
Public deposits™ .... 7.966.866 Other securities .... 27,046,714 ony “ S00. 2 — 2 on 
Other deposits ...... 38,984,069 Notes ........++++++ 18,017,430 | Janitosep.19 6,373,173, Jn12MS51 $56,397, Dec. 1, 37,987, Dec. 4, 32,770, 
Seven-days and other Gold and silvercoin.. 1,617,233 | Moca 14:,759, June 14 51.514, 1900. 1900 
bills... : 180.289 - mere ' i. cen 199,604, 28 52.739, Jan. 4, 34,348, Jan. 4 34,348, 
Corecesesecece Abe ee loi,/iz, July 12 47.939. Feb. 2 31,987, *Feb.3\ 27,387, 
64,868,437 64,868,457 xaeies 178,137, 27 50,280, Mar. 1 30,079, *Mar.3 30,427, 
> — . , 2 44,134, u LE 937 je yOD9, pl. 359, 
Including Exchequer, Savings Banks, Commissioners of National Debt, and errr a . Aug -- waa es 3 ae oe ; — 
{ Dividend Accounts, aia 7 N ) 165,211, Sept. 14 47,465, June 1] 39,698, *June2) 26 356, 
Dated ] december is, 1900, H, G. BOWEN, Chief Cashier en 195 000, 25 50.630, July 4 48,210, July 4 48,210, 
FRIDAY NIGHT. BPs aca ia 904, Oc 12 45,552, Aug. 2 38,040, Aug. 4 22,753, 
: s vious | ees 48,719, 26 57,592, Sep. 3 534,855, Sept. 4, 25,252, 
— a accounts compared with those of the previou ™ tani 231.409, N 14671563 Uct. 3 36,084, Oct. 4, 27,086, 
eek exhibit :— l 139,685, 29 72,484, N 5 54,703, Nov. 3, 27,304, 
Increase. Decrease. | ; Dee. 3 iL 416 D 3 29°78" 
Glrealation (excluding 7-day and other bills) .... ae coccceee 209,703 | Total,1900 .. 8,450,632, = 1,193,099, 5 $38,125, 355,623, 
c 1,053,2 wee “* ( ss - s pea 
Other anpoaits DAMS A NSaRECKeeeeeeehee eco 2,093,202 cocce 1.874.095 ae } 8.689 523, as 1,378,690, = 403,042 Bs 359,033. 
Government securities ss.lscciisuscccceseese | WYO0O SII eT Ee eet ee 
OE POCUTINOR. .. ccccccnccccscccccscveceveseces . 98,180 seeveeee - in 1900 ..j = 275% 13°10 = 870% .. |= 1827 
Bullion ......... StandntindssOnbdbapnoxensaentees ; we, eeeeeeee = 99,792 | Gross total in {_——— a 
Me MeN ean kins eka als coccccceces Su Weeessecee 41,951 ceweveee . A ce 9,150,269, wa 1,544,295,,  .. 405,042, .. | 359,088, 
Reserve SOO ecccccccssese ebccccese seusocecece eco 109,915 secccoce ee Do 1898 .... 8,097 241, ce 1,231,897. ee 402,361, ce 531,267, 
The following shows the amount of the circulation, Bullion in tne. o ee + ae, oo =| + ae - |+ eat ‘ May 
- ; ; y +) ee = = = co) = 
both departments, Banking Deposits, Banking Securities, Reserve | n 0 : 0 fl % 
and Rate of Discount, for three months ending December 12, 1900:— | * The “fourth” fell on Sunday, 
OeeeeeeeeeTTFeeeeeeeleeSSS=S=S$"—0NSSSSSSSSS amar — Se ne 
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THE 


PROVINCIAL CLEARING RETURNS. 





MANCHESTER— 


Jan. 1 to Dec. 1 ... 
Week ending Dec. 8 


Total to date..... 


LIVER POOL— 


Jan. lto Dec, 1 ... 
Week ending Dec. 8 


Total to date..... 


BIEMINGHAM— 
| Jan. 1lto Dec. 1... 
Week ending Dec. 8 


Total to date..... 


SNEWCASTLE-ON-TYNE— 
Jan. 1 to Dec. 1 ... 
Week ending Dec. 


Total to date..... 


BEISTOL— 


Jan. 1 to Dec. 1... 
Week ending Dec. 8 


Total to date 


1900. 1899. 


—- —_— 





£ £ £ 
228,074,000 204,763,000 + 23311000 





ECONOMIST. 


Inc. or Dec, 





% 


ee. 11-3 
..| 5,386,200 4,694.600+ 691,600 14°73 





460,200'2 209 457,600 + 24002600 





. +» 153,711,700 133,099,600 + 20612100. 
-| $3,371,200 3,039,800 + 331,400 





139 3.400 + 20943500 


157,082,900'136,1 





49,C000.90C 








11-4 


15-49 
10°30 


15°39 








eee 49, 852.500 851,600 1°73 
--,| 1,511,100 1,010,700 + 500,400 29:72 
«++, 50,312,000: £0,865,200 551,200 1:08 


see) 16,408.000, 71,72 
906 


| 80,493,800 73,0 





300 + 7,026,000 
000 436,500 





51,300! + 7,462,500 








9-79 


72.A¢ 
22.49 
95°46 


“10-22 


—_—_——— 


ar 


26,620,500 25,914,500 + 706,000 
686,700 572,800, 4+ 113,900 

















.-+| 27,507,200 


26,487,300! + 819,900 


19°8 


509 


The principal items in the latest weekly accounts published by 


the leading Continental 


and the New York Associated Bank 


3 are 


compared below with the previous statement and with the corre 


ponding statement of 


Dec. 13, 


last year :— 
BANK OF FRANCE. 


Dec. 6, 1) 14, 
1900. 1899, 


or Decreas 
1900. 
Last Week Last 


Comparative Increas¢ 


Year 


ARSSETS. £ z £ z£ £ 
Coin and bullion—Gold)| 93,039,000 92,972,000 75,553,000 + 67,000 + 17,685,000 
— Silver, 44,420,000, 44,404,000 46,613,000 + 16,000 2,195,000 
Government securities... 14,104,000 14,104,000 14, 10 4,000 a 
Discount and advances. .)| 50,570,000, 52,078,000 59,366,000 1,708,000 8.596,000 
LIABILITIES. 
DRROOE | ncneenscessussenss 163,724,000 163,806,000 155,939,000 82,000 + 6,785,000 
Government deposits 12,649,000, 15,272,000 . 110 ),000 623,001 61,000 
Private deposits ........ 17,868,000, 18,391,000 8,000 523,000 — 00 
IMPERIAL BANK OF GERMANY. 
Dec. 7, Nov L Dee. 
1900. 1900, 1899, " Last Week Last Year 
AssETs. £ £ & £ £ 
Coin and bullion........ 40,475,000 40,708,000 37,064,000 — 235,000 + 411,000 
Discounts and advances; 44,512,000 46,072,000 200,000 1,560,000 6,.688,0% 
LIABILITIES. 

Notes in circulation ....) 57,016,000 58,507,000 871,000 1,291,000 145,00 
Current accounts 25,479,000: 24,811,000 148,000.+ 668.000 1.469,000 
BANK OF SPAIN. 

Dex 8, Ly ] ’ , 
1900, 1909. 1899. Last Week Last Year 
AssETs. £ £ £ £ £ 
Fe a — 13,939,000 13,90?,000 13.600000 + 31,090 + 3,00€ 
BOE c00cncseseccsnees 16,312,000 16,350,000 14,!74,000 38.000 + 2.133.0X 
Foreign correspondents, 1,707,000  1,659,00. 2 564.000 38,000 857,00C 
[,oans and discounts .. 54,525,000 53,682,000 3,000 159,000 + 12,850,004 
Spanish 4 % stock .... 14,770,000 14,770,000 if 921000 151,00 
Treasury bills, obliga 
BE, Cbs ns ks cxonenee 408,000 2,000 6,561,000 + 16,000 — 5,955,000 
LIABILITIES. 
CINE 5 e0usedeeees 62,956,000, 62,959,000 60,418,000 — 3,000 + 2 00C 
Deposits and current 
accounts 29,2€7,000 29,401,000 15,000 134,000 1900 
NATIONAL BANK OF BELGIUM. 
J b, Nov. 28, red 7 
1900. 1900. 1899. Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion ‘ 4.472.000: 4.219.000 4.506.000 + 253,000 — 1,000 
Other securities ........ 19,251,000) 19,956,000 18,047,000 685,000 + 1,244,000 
LIABILITIES, 
Notes in circulaticn 22,834,000! 23.900,000 21.734,000 1,056,003 + 1,100,000 
Currentaccounts 428 OO 2,997,006. 2.895,009 + 461.000 + 10 
NETHERLANDS BANK. 
1900. 1900. 1899. Last Week Last Year. 
ASSETS. z z 2 £ 
Coin and builion—Gold 4,877,000; 4.877,000 3,757,000 — + 1,120,000 
— Silver 535,000) 5,545,000 5,904,000 10,000 — - 369.,0U0 
Discount and advances... 10,018,000 10,523,000 1,571,000 — 310,000 + +7 ,000 
LIABILITIES. 

Notes in circulation .... 18,778,000) 19,081,000 17,701,000 — 305,000 + 1,077,000 
Deposits .. 3,000 278.000 281.006 9,000 i 2,000 
BANK OF ITALY. 

Nov. 20, ; N lv, Novy. 20, 
190% 1960. 18993. Last Week Last Y« 
AssETs. z & & £ £ 
Reserve—Gold coin and 
bullion ; 11,£93,00 . 862,000 11,795,000 + 31,0CC 97,000 
— Foreign gold bill 3,492,000 585,000 3,654,000,— 93,00C 162,000 
er 1,742,000 173 000 =1,494,000; + 7,000 + 248,000 
State noves & small chnge 662,000 537,000 1,448,000! + 125,000 786.000 
Viscot int and loans.. 12,103,000 12,192,000 ] ),94.5,000 — 29,000 + ] 220,000 
Publicstock & Stat loans 7,058,000 7,049,000 8,221,000 11,000, -— 1,183,000 
Credits,internal&abroad; 5,165,000} 5,520,000 5,581,000\—- 355,000 — 216,000 
LIABILITIES. 
Note circulation ........ 33.209.000! 33,713,000 34,582,000 — 504,000 — 1.373.000 
Currentaccounts ...... 3,219,0& 5,308,000. 3,262,000 — #9,000' — 130K 
Deposits at notice ......| 3,891,000! 3,780,000, 3,915,000 + 111,000) — 100 





en 





| December 


BANK OF RUSSIA 














Nov. 23, rs ppe ® 
Dec. 6, |\Nov.16/29,) Dec. & \ g | 
1900. 1900. ~ 1e99 ; 
ASSETS, £ £ + ‘ . 
eo 4 Ss 4 
See seeees 68,985,000! 69,697,000 85.499.900 ~ t e An 
Balance abroad ........ 327,000 19.000 7 00 Wn ‘ 
Silver & subsidiary coin. 6,022,000 6.202.000 42:3 ~ x ; 
Securities & ehort loans 29,094,000 29 .019.90¢ 150,00) . 
Other loans & advances 12,644,000, 12.442,00 : + 0C “ F 
Securities belonging to - ‘ 30 . 
eee ee 4,257,000; 4 000 4, vn . 
Treasury debt ......... ; * 10.0 . ony i 
, 3 l 10,00K 
Miscellaneous .......... 3,764, 3.729.000 0 y 
Balances due by ¥ . 
branches & treasuries x 7 
128,755,000 128,948,00 , ; _ 
LIABILITIES, saa 219,00 ¥ C 
Notes in circulation .... 56,465,000 55,640,000 172.9 
Capital of the bank 5,509,000 509,000 5,312.00 , } 
Deposits and current 0 | 
Siac sesacsseduel 2 1.000 32,379.00 oy ‘ 
Treasury account ...... 26,530,000 25,901.00 0 4 o 
Miscellaneous .......... 5 000 5,858,000 Kx yy 
Balance due to branches . FA 
and treasuries........ 2,281,00 000 y 0 The 
128.753,000 128,943,000 ” 100 ) , R 
AUSTRO-HUNGAKIAN 44 os 
Dee . N 5 {> 
1900. 1909. 1899 ast Week Tact V | 
ASsETs. £ £ 5 ee Year 
Coin and bullion—Gold 38,315,000) 38,340.00 Oe Pe Apr 
ie Silver 9,809,000; 9,854,000 0 ; ) o 
Discount advances, &... 19,065,009, 18,693,000; 17,233,00 8,000) + rane Apr 
LIABILITIES. 5 2 Wi 
Circulation ........ 58.414.000! 58.87 2.00 6914.99 4 
NEW YORK ASSOCIATED BANKS n 
D> 5, ) \) au 
900. 1900. 1399 Last Week Juast Year 
ASsETS. £ £ £ £ — 
Bees .scccesas essence $2,560,000 35,380,00% Wn 0 ' 
Legal tenders eer eee eee = | MD, 1: } * yO . 
Loans and discounts.... 1 IC ) OOK »” ” vy 
LIABILITIES. 
Circulation .......0.... 6,122,000 0 00 } ~. 
Net deposits .......... . 172,208,000 4 3 W 2 
P.ESERVE (Specie & Notes) 44,132,000 45,594,090 m™ ' \ : 
, i y Ys 
Legal reserve ...... s 45.052,000' 43,220,000 3 y A 
xcess of actual reser: 1.140.000 2,1/4,00 x) 
In the above tabies the MeicNsmark is Converted ac ” i 
at 10d; the Vutch florin at ls 8d; and the fran ra » at 2 él. : 
American currency is reduced into Hagiish money at 4 a 
Discount and Loan Market... —Mon T 
ful supply, and balances have lly b ‘ t 
it the day, or lent ove the mgnt at ver t ‘| 
still eaution in locking up funds uny ¢ 
und discount rates have been very stead ‘ “ 
three months’ bills having been unchanged k 
at 3 to 4 per cent. The bank retu ns + ¢ 
of payments for Exchequer bonds t isfer } 
Private to the Public Deposits, t e lornit ‘ { 
of £1.874.096, and the latter an increase of £2.053.20 [ 
movements in securities are lmmat ‘| | 
amounts to £31,.103.533, or £99,792 { () ‘ 
this £73,000 in gold was withdra, port. | 
£97.000 as the increase in th ne eit 
circulation, however, f ll of by £209,705, ( b \ 
the Reserve received an addition 109,913. Itn 
to £19,634.663, and the propor ie | . 
he same as last wee 4) pet { 
The subjoined table shows the rates quoted from day to da 
during the week :— 
Last ’ ww , ‘ri 
Fri Sat Mon. Tues.’ Wed. Thur 
hs * * ° b  »b 
Bank Fate .ccoccccsevcces seuses ' 4 } ' ' Pari 
Market rates of discount :. a D 
60 days’ bankers’ drafts ........ 3iR 4 Mar 
BOE GO skiceesenaseoe aante ; ; Am: 
DT Ci. +. 646 pace peheseed 3 113 + = D 
SURGE BO. vccccscaveseceses + ; + Ber 
Loans:—Day to day ...........66- t 3 , Har 
Short sikh ie Scie ae dase eee b+ 23 ) Fra 
Fortnight (at last Settlement) .. +4 ts is +4 \ 
Deposit allowances :—Banks...... 24 24 24 5 $ 3 Ant 
Discount houses at call ........ 5 ) Stl 
At notice ........ ‘ } ; z S = 
The following 1s « comparison with previous weeks :— Ma 
to. m 1) hw 
ab ‘ank Bills, Trade Bills.* 
38 
é° Months.)4 Months.|3 Months. 
E = 5 Months 4 Months.)6 Months. 5 Months.|4 Mon 1 cit 
% % % % % % % 
1900. 4 7 
Sep. 7..24 33 3H . 28-2... Ba -« Pa 
14.. 5 44 3 332 05a 3h Ci BMG A 14 43 
o¥e 2 36 4 25 ‘ + A . . 4 : 4 Be 
21..:3 3a! 36 44 43) 4 43 4 44, 43 479 _ 
28..34 34 th ih 4 44 3| 43 is 4 Hi 
Ost. §..12 24 4 tA: a 48 +) 42 3 : 2 i? ‘ PF: 
12..14 23 4 *) 48 43| 43 43 44) 45 <a ae re 
19..lg 2 3} 34 : } ‘s 8) 9 
2%..i4 2 34 34 44 4a 4 44) 43 an D 
Nov. 2..24 3 36 4 4 4 44 4 44) 43 "| Vi 
9..24 3; Sti 4/\4 4 44, 4} 44 « 3 R 
i... 2 4 4 44 4 43 % oS Ty 
23..\ 4) 4 4 43 2 qi as ; 
30../5 33) 4 1 44, 4 44, 44 4g 73 
De 7..\28 33; 349 4/3 44 4} 4) 43 2, ¢ 
4..3 3 3 .'3 4 '¢ 4+ 44 . - 
1 .* 
* These rates range from those current on the very best paper #0 eer 
on bills for which the Bank rate is usually required 
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THE ECONOMIST 


The silver mk rket has been in a steady condition. The open 
s price . on Saturday was 29!id per ounce, at which it 
te = ae resday, when a rise of Ll took place, the 
ne . rotation be ing 297d per ounce. The \dvan e wa 
: ribed to the filling of a tender for France. The adv Wa 
¢acain on 7 iursday, and a further dé line of = 
k i lay, the closing quotatl ns are 29 i per ounce 
spot. a 9° per ounce for two months’ forw L de e} 
Th llov n is irom Messrs Pixley and Abell Ci lar, 
ated Dece 
; ird: United Stat 
76s 6d r « 
Fret 163 64 | 
c el i ird; bar § ver, le 
montl ver Lining 
r s gold tal + oy 
wold, 3044 | ng 3 grs gold, 
: tandara eake silver, S2g. 1 Mexican = 
aid : . Quicksilver, £3 2s 6d—3 per t. discount. 
~The India Council on We on otfered for tender 
4000,000 in remittances on In The tenders amounted 
to Rs.98. 300,000, at prices ranging ae 1 ls 4d tols 41-32 
The i foll owing stateme nt gives tne ai of the sales from 


‘ial year :— 


iz of the current finan 


+) cwInn! 
tne beginni: 


April 1, 1899, to March WSO wccoscccce 79,627 as 
April 1, 1900, to Decer 1300 
Week ending D b 12 00 


Allotments since last Friday :— 
Rs. 
Sa 000 in b I +) 
i42inb 4 \tl 
v tb 
« At] 
} x ni it 
t i 2,191,000 in bills iCa At la 
2,000 i B And 
100 hitls on Mad 
9 100 in 1] Bo , 
25,000 in bill i Mad : 
i O,CO0 In b bn ds 
( | Cal \ . 
00.000 In ti r rm ¢ \ 
00,030 in biiis Bombay At] 
Next week Is.4,000,000. will again be ctfered. 
The foreign movements of gold to and from the Ban 
last week have been as follow: 
Aj . Wi I a. 
£ 
Monte Video .. 150,000\Fri., Malta ........ 
Tues., France .....<cs 
We d., Malt és eeen 5% 


Thur Conk. sis Cate ae BE li 
150,000 
f Au 


stralia. | 


; : 
} Bank « 


1, ; 
A S10 


25,009 


7 


av, 


NON 


UU 


12,000 


65,000 


150,000 


inited, have opened a branch 
t hooky Western Australia. 
The London Joint Stock Bank, Limited. annet s that 
nch to be ealled t Covent Garden Bra will be opened 
110 Long Acre, W.C., as soon as the necessary «ltera 
re completed. 
Sir Henry H. A. Hoare, Bart.. of Stourhead, Wilts, has been 
pointed a director of the Wilts and Dorset Banking Com- 
anv, Limited. 
LONDON COURSE OF EXCHANGE aa 


Price Negotiated on 'Change. 


On, 


Usance. 


I> li Dee. 13. 

BN avec aekedt hace oes ves Cheques 25 O8$ 25 13} 25 033 25 133 

BN a ce eos are S3months 25 30 2 3 2 20 2 35 
NNN soko oc 55 hoa eec ane do 2 3) 2% 33 | 2 3 25 35 
IR oon oe sv ciekam na owls’ Atsight 12 13 12 WB Wk 

Oa ee Smonths 12 33 12 45)12 Ss 12 48 
art nee a ae cd ~ 20 67 2 Tl 2 67 2 TI 
bare Pir Wi athe arate ‘ a 20 67 2 7L 2 67 2 71 
a ae ee eo 20 67 2 7i WwW oF 2 71 
Vines ond SOc nvencnaee ae 2434 «#24 <4 24 34 «24 «4% 
RR clk eee ec - 2 36; 2 413 25 36} 235 413 
St Petersburg ........... bicwdes ns 24} 24 24}, 2st 
DMI cctecaicaancons diamnked ‘i 24, 245 24% 
Genoa, Naples SE aa ss 26 82 26 92$ 26 825 mB 923 
Madrid, Barcelona, &c.......... e 35} idk 354 553 
stop yease MCE OE ee ' 37 oi 37; 3%, 
Swit land 25 & 55 2 60 25 55 

dhe discount quotawons current mm the chief contineatal 


Cities are as follows :— 


Bank Open Bank 
Ri ate, Market. Rate. 
» ° 
%o 


oO 
9 
5 Oct. 


ev. 


Paris reer 
Berlin....., 
Hamburg 
Frankfort .. 
Amsterdam 


Genoa....e- 
Geneva .... 
St Petersbrg 5 
Madrid .... 
Lisbon 


May 24, 00, 3 
July 13, 
July 13, 
July 13, 
Ji uly, 


s 
5 
5 
5 
3h 


ob be 
7 
aJ 


russels.... 4 Feb. 8, 00; Stockholm.. 6 July 
Vienna eese 44Feb. 8, 00 Christiania . 640ct. 


5 Aug. 27, Copenhagen. 6 May 


Open 
Marke. 


ou 
o 


44 


11,°00} 4+ 
8, 00! nom 
May 23, 00) Ss 
an. 11, 93 | 5 
6, ‘00; 6 
5, 99} 64 
3, '00} 6 
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FOREIGN RATES OF EXCHANGE ON 


Rates 








r ates 
Latest ¥ Latest ; a 
Dates, 0! Ex- Usance. eee Ex- Usance 
: ange ange 
ce A Baa 44 OU Ci ques Rio Janel j oom l 13d 0 dy 
Br els 13 2 oe Bu ienos AY N $8id Wdy 
Ar meéterdam 13 32" Short. Do Pm. Gold } 14; 1 y 
serin.... = 0°3 ’ Montevia O.ss \ 17 slid 30 iy 33 
es - l 20 3 mos. Bng 5 
Hambur psa 20°42 short. Melbourne .. 17 + disgpm 60 dys 38 
Frankfort .. + 20°34 . Sydney ....... — 17} dis 
y ; 4 24 ‘ \delaide - iv + disg i 
St Pete ti 15.9 3mos. Calcutta ...... Dec.14 1/4 tel’g*ph 
New York 430. 60dysst Bombay ......— 14 if > te’nal’r 
Lisbe n 37% Sigui. Hong Kong.... — 21 +m.s 
Madrid 4 35 * Shanghai......— 14, 2/li 
It ” 
, 
The f wing are the standards r gold ean : oo 
4 4it ‘ Vail MLC Uli Standards for BO. points ol vuld 
pri C it yOLd exchanves :— 
Francs. Marks. GERMAN. Dollars. AMERICAN 
25,523—4 p. mille for ug d 5 per mille for ua 4.89 > pec mule for us 
25.224 war } 4.867—Par 
3-423 —* | e asst us 2J.53—5 p. mille agst us 4.827—8 per m is 
The latest ¢ hanves are:— 
Fre l . ex ‘ < $ r i 3 L 
Germal eX i I eco GVill +] i 
New ¥ & Oxchnange j 
“ coe WhOu c l tL us 
L&xue Lransiers j 
“i 
THE STOCK MARKETS 
t ‘ t l iil { e wa 
+ ¢ 
é i ~ A iv u 
\ ti thier 
( 
pK 
{ i i y =f 2 
\ i] ‘ 
( 
n | { . A z 
it Ll fous 
| GY bai i i , 4 
34 1o O} NO mi Gi 
( i \ ‘ & IN 1) red { 
| i t \ s {1 Mistland | ed lL « i 
}) t, G | } id Vr 
fer) () sco hua i 3. i ] ila 
Pa i t LO € é (vran Ly ! 
s] i ht I In Am 3 tl t co 
! 1 t 
n i.rie Firs i Wil up 
it 43}. { th 4] t tne } us Settlement ile 
1e ¢ { | Gee Ihe vi ll adva 
i ( c> Ln id (nh Den ht ling a { 
Souther | i wail Atch is, M cr It} 
Centr | lisville, N I id Union Pa 4cle 
W'¢ Lal tt } yious ttlement. 
his K there 3 Tain b 1ittie a uation in th 
Am ca rarket, | ‘ Li sor the | ) 1 GUcal 
ne FE) a been remarkabiy et, and 
though th Chancellor if the Execnequer’ sta i hy 
settled the a iestion of Government borrowing for the present 
th holiday stagnat I ready beginning to atiect th 
tnarkets. Government stocks have kept firm, and Foreigner 
though | little dealt ve moved up in price, both in th 
l;uropean and South American sections. Home Kails remain 
a } l . ‘ } 
dull and ak, business in that market being ~— ved to ver 
wall dimensions. Some few movements have taken e 
arse . 
ymione Industi American Breweries belhbg in deinans n 
‘ 1 1 3 } l i 
the reports lately Issued, and a sharp oe having take 
pla in Watney's bre wery stoc *ks and Wel sbach ace ~ 1L 
TT } » 
Cra fhe stagnation in South African Minine shares is more 
+ > . . + eave . . 7 ‘ . V¢ 
printed S86 oxen, Sue Sus little feature has presen id itself 


iil iny of the ininiog ere ‘| 


ane and Colonial Government Securities.—-\ er\ 


little dealing has taken ace in Consols, and the pri cept 
steady, with a httle harder tone when Sir Michael Hi cks 
Beach anno ced that he would probably not come on the 
inarket til the beginning of February. There is, however, no 
change on balance inany British or [Indian Government sceuri- 
ties. Co ls have developed no teature of interest. South 
\ustralian Threes have dropped 2, and Western Australian 
Threes :. while Victorian Threes have moved ipa point. No 
arlations nave t iken plac > among British ¢ rpo! ition stock 
t ptt due to deduction of dividends. 
aime: | 
ae ——— UbLuUdINY it’ nllCkF, aeieemeneoes a 
Las Move- 
Friday Sas Mon. Tues. Wed. Thurs Yriday ment. 
Cons. 23% unui igus 7 eo 
then 44%, red. 1923. 973 $x) 973 jx, 974 zx ITE dx WE ax WE os YE gx-. -. Ff 
Do ajc Dec. 3 .. 974 gz} 97g 4x 97H Jx STH Gx Fle gx DIG gx 97H Gx. 
22%, red. 1905 ...... 97 $x 97 Ss 97 Bx 97 Bs 97 Bx FT bx 97 IS - | 
2a, Fram 1906.2... 97 8s) 97 & 97 8x 97 & 97 S& BT Bx 97 Idx... .. |] 


National War Loan 
23" » bOCcr os 
Loca: Loans 3% Stk. Lov} 14 


97 8 97 8x 
x L001 4x 100414x 1043 1 


97 8x 97 &x 97 8 
1004 L$ LOO$l4x 10041 














po a 9 Aug. 27,95) 43 Bank Stock -.,-.:.. S47 35 s21'55 327 32 627 35 » 327 53 SU $3 32733 “ee 
ot > 1008S are :— India 34% red. I931.. 108 9x 103 103 9x 108 9x 10 < i08 9x 9x i 
er centres the a recorded quotat %, Do oa. 1948... 101 2x iO) 2x10), 2x 101 a = as iui > . . Shay 
Do 2 sited 8 7x 86 a 8 7x 86 7x x 86 7x 87 Pe Soe 
New York (call mones--3h »4 | Calcutta, Bank min. .... 6 De Renee en be ae sana sia wa. 2) 
Ditto (endorsed Bulsy ..4 to4}, Bombay, Bank min....... 4 Mot. Cons. 34% .... 109 11,109 lla 103 11x 109 11x 109 11x 109 11s.109 lis 








oo 


i 


ele 


aa - 


| 

1] 
i] 
it 








Poreign Government Securities. Tlic 


ob\ iC us failure 


+ .. 693 s . 
, . . a . 2 “arkish 34%, 1894.... Nae 952 64 ; at ° * . 
of Mr Kruger’s mission has removed a possible cause of com Do Series“ B” . 4% 8 .. amt ont ’ 
. . , . - | . . . ‘lh: United States 4 877 15° 99 WE" : 4 4 
plication in foreign affairs, and the situation in China is con Do New. 4° ' = e 7 42 187 43 3 
sidered to be somewhat better. The bourses have conse- | Uruguay 34%, Bonds .......... 47% 8 1. 47 ; 
Venezuela 3%, 1881.... } 3). ——/ 4 
aa ; EE saksshianirss 29 31 4. BI 
quently been in a cheerful mood, and prices International British Rail The H 2 
a, ; iia . allways. he mie Rails , 
stocks have improved. German Threes have hardened on eae ae ‘dof : ue Kailway 
: : 5 ; - almos aevold ¢ interest. rICeS h “leaned 
the frank statements of policy made by the Imperial yar aeneG 
} } : i F dlise peut a fairly considerable h 1 
Chancellor, and some dealings have taken place in a od furtl i - , 
a; : : . ment, and a further shgnt tillip w 
them on the London market. Russian bonds have risen tionall : . ' 
: . ; . exception Vv gor trath 6s ta] 
1 to 2 points generally, and higher prices are quoted | ~~ = _— oe Vee , on 5 
for Spanish, Portuguese, Greek, ‘E gyptian, and Turkish and Chatham. The effect was, however, sl ght a , 
issues. Bulgarians, however, have receded. Chinese gold | the other traftics being, for the most part. of a 
bonds are 3} higher, and the Japanese Sterling loan has risen 2. | character. On balance, South-Eastern Deferred 
In the South American de partment, Argentines and Brazilians | slightly lower than last week. and th Preferred © 
have further advanced, but dealing is, in both cases, of a , fallen 3. Chatham seconds are a point lower, whil ' 
restricted character. Venezuela Consols have further risen | ‘‘ A” has risen A strike of mineral guards is ) 1 ae 
2. and Paraguay bonds are a point higher at 20. The follow- | the North-Eastern, causing considerable interruption to ¢ 
ing are the principal rates for continuation charged at the | important branch of the company’s traffi Th 
settlement .—Argentine, Brazilian, Chinese, and Japanese consequently fallen 14. Great Weste ha 
issues, Turkish * B,” * C,” and * D,” Portuguese, Uruguayan, | but the stocks of the other “heavy” |] 
Ottoman Bank, and Peruvian Debenture, all 4 to 6 per cent. ; quotable variation on the week. Great East 
) . . n° . Pair! ; | : } 
do Preferred and do Deferred, 5 to 7 per cent.; Egyptian wr substantial recovery, the price being 1 
Unified, 3 to Sper cent. ; Italian, even tol percent. ; ed and there is also an advance in Hull and B 
back, ,|, contango; Spanish, 34 to 4} per cent. ( dea London shares have moved up ag but the £ 
The following are the latest closing prices, &c., of some of shares are still only 9}. The Scotch stocks, aft ym 
the leading stocks :— fluctuations, close with a rise of 4 in Caledonian Ordin ind 
Sitentee os “ete” the loss of a similar fraction in North British Ord nar 
—Closing Prices ise rices ei ooo an ; ee 4 sf 
ae Week. oie or Fall. Dec.]1. Nov.27. Declines are marked in Glasgow and South-Wester und 
Argentine 5%,, 1886-7 .......... 933 42... 42 2..4+ 4... 8 2. 93 Highland stocks, while Great North of Scotland [D red 
Do 1891 Funding .... ....... OCF She FG 6 co HF Feo Dhue WF has risen 2 The following were the rates F eont 
Do National Cedulas“B” .. 40 ; wk EE. be. oo des oo 41 wo Oe } ; >: = - lc “—. sire “ai _ o : : 
Brazilian 4% Bonds, 1889...... 61 4.. 6lj 2 7. + &.. 61g... 613 | 0M Home Railway stocks at the settlement :—! 
Do W. of _—— De keyeackes © ? ‘ we it a es 703 ae 7 Deferred and Great Eastern, ? to} back; Caledonian D 
sulgarian 6%, 1892 ...... Ex 2 os -_ Ll soo WB «oo BS i. £ a £2, o£ : ai ee" a f 
Chilian 44%, 1895............ - 0 8 9 Bw — 1 . .. 9 ‘s 6d to 2s 6d; Chatham and Great Central Deferred, 64 1 
Chinese 7% Silver, 1894........ 97 8 .. 974 8h... + b.. 974 .. 914 ls: Great Eastern, ? to , back ; Great Northern Deferred, « 
Do Gold 1896, 5% .. eee 913 2... 929 Stee + 1 92 974 to ls: (ir \W stern nd North- Wester ( Hy} ] 
Egyptian 4%, Unified Debt .... 1033 4... 1033 44... .. .. 2. 1033 .. 103% 0, ; oe un and North-Western, 1 to, ; Hull and 
Do 34% Converted .......... 982 9F.. 98g 9F..2. °. 22 989 22 984 | Barnsley, 2s to 3s; Metropolitan, ,', to ,\,; do. District, 9d 
Puech ° Reet coeeab esas eeen ms ql ve a . Lee (ete ls 3d; Midland, } to }; North British, 2s to 2s 6d; Nort 
i eee eee eee Sse “ ee «e ++ 28 os oe o* . . So. . bh.’ stay . ee 
German Imperial 3%, 1891 .... 86 re bee + 1 cp Bh. 8 Haste rn, & t » >; and South-East nae 1 terre G, to 
SS aes 385 94. 39 4H 1. + bee 39h... 38! The trafiic returns of eighteen principal English ind Irish 
Do Monopoly, 4%... ...+-+++ - 424 Sh. 45) 4 «2 + §-- 439... 425 lines, as given in the table below, show an increase of 
Hungarian 4% Gold Rentes.... 98 I 983 93 .. + f.. SR. 7 z , | 
Italian 5% Rentes ............ 9g 2-- 9 t..+ g.. gag ii gcg | £18,589, equal to 09 per cent. for the week, as compared 
Me xican Cony. 2899 soso enes 999 100 .. 994 toe \t + 994 «» 993 with the corresponding week last year, and the three principal 
ian Corp.6% Bonds...... ian Oe oe | oe oe oo VO : . 7 77 sill ? 
eae a ; - t 244 j > 24g “ Scotch lines show an increase of £4,177, equal to 2°4 per cent. 
> cocecccccesesocce 4 S se oe * * 2 7 ° 7 
Russian Ser. [1.,4% .......++. 993100; .. 100 1g... + 1 .. 1004 .. 100 For the current half-year the English and Irish lines 
































HOME RAILWAY TRAFFIO RETURNS. 
: : Div. 7% Receipts for Week 1 3 
Revenue Ist Half, 19 per ! E nde od Dec. 8 Traffic Co:t = |Aggrezate Receipts this Half-year geregate 
Annum te ' per Mile = ta Miles Oper 
S05 Name of Railway. E> = per per a. - - —~--- this Half-year 
Gross | Work-| Fixed =>2\=& ap, | qe Week 2 | Passengers, &c. 
Re- jing Ex-|Ch'rges!/=" |S" 323 2S —| Mile. = en 
ceipts. | penses | Gola e — | = 1990 1833 aa 1900. | 1899 19 14°9 
£ | £ £ 1hif ENGLISH. Fs a: £ a | 2 £ £ ; 
270,009) 151,477) 67,-00,5 | 7 | Barry ...........cscsescsess “2 -2_.| 10,735 350 351 | 193,795) 2005 ; ‘ 3 OS 
me ss -. | +» |Mil.) Brecon and Merthyr........ 9% 1,560) 1,916 Sl | Sl . 7 12,35 11,671 61 \ 
142,00; 92,014) 49,450, mil. nil. Gambrian ............- 2,720; 2,656] §,336 2. | 2i 20,496 34 33,937 99,931 2) -% 
280,919) 134,100) 99,803) 4 | 54 Furness ............... oo. 1,782 s Aer 9,502 76 | 7% 7691) £2; 5,650 64,964 139139 
1580,804,1102,439) 412,656) nil. nll. Great Central .............- os 64,282 139 137 | 106,762) 2¢ 7 4 IS 
2542,786 1599,674| 761,813, 54 | 2 Great Eastern ...........0.- 46,332 47,532! 95,925 92,1 84 | 78 45,128 108 1,430,498 1,452,065 L,1699 1,16392 
2769,571|1851,798) 696,902) 42 | 3 Great Northern ............ 37,870 65,433|162,953 101,336 76 | @5 37,293,111 {1,129,447 1,105,14¢ 1,345 1,295 
§267,534 5336,452)1486,3576, 4 5) Great Western ...........0.. 73,760! 114,680)188,440 183,230 72 71 53,102/143} [2,540,190 2,456,240 2,626 2, 
2€19,412|1535,483) 717,172 7 49 Lancashire and Yorkshire .. 31,451 o 172; 95,623 934, 924 i7l 172 95,753)152 1,135,035 1,114,302 2 
6619,385 |#040,374/1418,215) 72 6 London and North-Western, 93,308 148,757/242,065 245,951 124 127 57,073/178) [2,528,882 2,825,85! ,9 
1417,145| 883,446) 406,052) 72 | S&4 London, Brighton, & 8. Coast, 34,675 15.740 59,415 50,168 103 10%} 55,833/1$9 (1,113,114 1,091,673 43 
2515,298| 1455,157| 355,023) § | 44 London and South-Western 44,363) 24,796] 69,159 63,698 62 | 71 | 45,265/.874 1,472,177 1,426,215 9953 
178,90.| 108, 752! 42,692| 7 | 3g London, Tilbury & Southend 3,702 21 18} 5,820 5,251. 73 3 eat 143,488 135,145 81 
57,804 29,15 ‘| 2,224 74! 7 Maryport and Carlisle ...... 582, 1,6 2,215! 2,377 54 58 21,852) 160 se a 
444,565 201,087 391,065 54 3g Metropolitan ....-cccccccses e oe 16,418 17,6 © 255 232 193,033 6+ ° 64 
§224,42¢| 108,858) 102,403) DU.) nil.’ Metropolitan District ...... ; ee * 376 8,197 587 63 618,887) 262 ; ap 
4451,174 | 33359,14 |1254,950; 6  S4 Midland .... ..... .....0.., 52,97 142, 607 195,535 35 192,705 145 144 75,527) 73 1,807,722 1,745,210 3,1 wees 
353,233/2752,203| 807,153) 74 | S¥ | North-Eastern ............ 42,041/125,217/168,15% 162,440 103 ICL _45,953)165, [1,485,484 1,332,684 3§ 1,04 
278,206) 162,528) 221,98) 7@ 7% North London .... S833 4,102) 9,935 9,826.628 dll | 338,020\202) | 135,711 143,478 2) 
450,791/ 264,944| 119,805 4 4 te — penne —Raiiw: ay 4,348! 11,677) 16,085 16,0 } 4 : } 70,654,115 { 124356 126,575 3 { 19 119 
“ BE ecececesesvececececs is = 9495 yovD se as ihn ; oe ee said 74 4 
130,483) 69,658) 30,416)10 DO | Rhymney .ccccercsereceress rea ze 4, £65 Eale 61 | 71 27,598/210 ae ae oe a 103,25, 2 1a o 
685,663)1547,345| $24,857 OF | 18) g seastorn & Chatham Rly. £6,059, 21,250] 77,3¢9 70,171 121 100 | 62,427/!97%) 1,661,889 1,582,089, $15,087 $12,935 2,174,9:7.2,100.082 {i57, s7g 
429,655; 244,175) 105, rel Oe 20 TE WAND vi iivne cs wnacdeavass 3,127; 14,069] 17,196 17,16° 152 155 70,813) 71 77,280 76,331) 277,28!) 393,847, 254,503 1234 12 
SooTcH,. ee tae i - —< - enti mercel @ 58 
2099,:78|1162,497 610,405) 42 | 44 Caledonian®™ ............... 4,328 51,673) 72,401, 78,022 83 | 60,889)123 619,897, 593,205)1,003,325) 984 7 1,625,222 1,577,514) 899, = 
855,304) 508,481, 223,042) 423 44 | Glasgow and South-Western’) 10,752) 17,636) 23,383 28,255 62 72 41,551) 76. 286,636 279,333) 371,452 365,651 G6E,188 at 4 a9) 
234,547, 129,448 99,560 3 ,| & | Great North of Scotland* ..' 3,210 5,276) 8,485 842! 2 24 19, 533, 72: i * — 1 167’ aa + 4 4 $324 
274,271) 171,477) 43,085) nil. nil.) Highland ...............0.. 4,59> 3,019] 7,616 8,302 15 17! 23,745) 425 95,228, 93,069) 54,626, 62,182 167 be) at 1.252 |Le2hod 
2098,531|iG75,723, 910,676) 4 & + ORG BRUNO”. os ccccceccces 24,257, 51,876) 7£,133 73,455 6) €1 1,976! 40% oe oe ee +e byO4 4,690 4,004, 1 9% by hve 
| [risa Ros : : F a a ain * 
63,316, 37,145; 17,867) 64 | 64 | Belfast and County Down .., 1,237 673) 1,97 2.057 2 25 147 873 52,473] 14,78 16,71 el 67,19 a o12 
141,583) 90,032) 37,1456 | 5 | Belfast & Northern Counties, 1,955) 2,958) 4,905 4,785 25 22 13,456) 140 ) 82,503; 65,734 ee O45 as Tag) 144 
126,671, 85,404) 43,274 nil.| nil. Dublin, Wicklow & Wexford ; .- | 3,827 3,841 27; 2 17,586) 19 oo ENS ES Co 4237 1 = 53 52 
426,686! 235,092) 88,952) Of | 62 Great Northern ... 7,495| 7,219] 14,718 15,149 25 23 15,632/155 _ 245,004 233,582 182,821 132,622 a ass 73 ‘ 
457,652| 282.258 78,605 5 |5 | Great Southern & Western. 8,677| 10,109] 18,636 17,620 23 , 26 14,7385)1222 261,258 243,744 125,712 21,76 era as 533 
283,174) 154.093; 83.665 44/4 Midland Great Western 3.777) 6.850) 1 607 11,285 2 21 12.915! 974 103.789) 105,59'| 158,482 155. 2,4/ é FS gets 
oot : * From August 4. + Krom September 1. 
COLONIAL. FOREIGN AND AMEBIOAE ROTLY 45 6- 2 
a Sa | 32) | 32 Total RB 
=s Receipts. Total Receipts. ts Reecipts. Total Receipts. | sa 
Name. | Ss Name. Ss —— Name. | 9 io 
| Pasa | 1900. ; 189¢, | 1900. = Pasg | 1900. | a 1s _1899.__ ines, We. =| 
“Corona | 2 £ £ FORBIGN.—Oon. 2 | Esa) 1 apn AMBRICAN.—Con. | Looe 14 
Bombay, B.,&O0.1.|Dec. 8) 30,063, 32,263, 59£,925 643, 775.C.Urug.of M Video Dec. 8 7,85 8,247 129,959 1,472 Denver & Rio Gra. Nov 2 5'551 
Burma ..-. .|Nov. 3) 52,569 22,065 706,497) 603,346\Costa Rica...... ki 8 3,927 3,616) 246,344 210302 Erie.. . — 5.634 
Canadian Pacific..|Dec. 7 150,200 157,800 5,606,600 5,389,800 Kast Argentine ../ Oct. 21 725 881} 29,961) 29,952 Lilinois Central . t 334 
East Indian ...... 6| 205,580) 532,860,6,382,540/6,186,180 Entre Rios .......Dec. 8 1,444, 1,682) 32,099 36,165 Louisvi. & Nashy. Nov 1°32 29,3 
G. Trnk. of Canada 7, 94,488, 97,571 2,202,061/2,214,029 La Guaira & Oar. Oct. 28 _ 1,057 65!| 54,296) 63,121 Missouri, Kansas a 23 0344 
Indian Midland... 8) 19,624; 22,792 347,545) 300,047' Mexican . ... Dec. 8, $72,800 a 700|1,857,500 1,954,500 N.¥. Ontario & W./Sep 1,258,50) 10944 
Madras .......... 8} 19,433) 19,983 431,382| 451,287 Mexican National Nov.28 $173¢21 180,130/6,915,370 6,112,115 Norfolk & West... Nov §, 492,019) 2.04.8 
South Indian ..../\Nov.10| 15,477 14,036 284,251) 284,119 Nitrate Railways* 3) 25,354 31,262) 208,107 268,826 North Pacific .... 1'25 10432 
FoRsies. ! Ottoman ... Dec. 8! 5,718 4,665) 180,712, 142,583 Pennsylvania .... 5°p 820.723, 7399 
B.A. Gt Southern Dec. 9} 49,776} $2,048 869,3¢4| 921,101 Recife & 8. Brisco. Oct. 13) 4,598, 5,545, 42,840 32,623 Philad'! pein aoe 5 4,045,926 5,505 
B Ayres Western 9} 17,042) 19,886 297,241) 363,058 AMBRICAN. _ ve ore ol 90. engl eee eradligie. 2°733,0) 2 038.9 
B. Ayres & Pacitic, £, 10,042 91740 223,826) 226,501 Ala. Gt. Southern Ncv.21 9,2il 9,116, 16,972 176,608 Southern Railway | Nov. 3°97. 018 2.0% 
B. Ayres & Rosario) 8} 16,907; 17,18 828,858) 881,380 Chic. Mil. & S.P 28 233,180) 234,811/3,722,100 3,7 798,172 are a 
Sentral Argentine! 8! 23,787) 27,413 1,216,699! 1,222,765 Oinn. Santhern Oct. 85.409 SL 800! 855,045! 789.562 
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prominent issues :— 


December 15, 1900. | 


aad 


increase Of £746,822, or 2:2 per cent., while on the Se tch lines 
the re is a gain of £147,264, equal to 39 per cent. The latter are 
alculated from August lst instead of from July Ist, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
as ecmpared with last week's prices. The making-up prices 
last settlement are also given for reference purposes :— 

**Making-up” 


issues 
at the 














-——Closing Prices—~ Rise Prices 
Last Week. To-day. or Fall. Dec. ll. Nov.27. 
Rarry Deferre d Ordinary...... 90 5 .. 90 i ee coved pers 
AnaMUBD ooccscrcscrsseveveee 1283 9h ..1239 BD .. + Sivn ROO so bar 
ae ‘Deferred cece eee eeete 2) oe 2) waldea” oy ger ROU Co! OR 
City nd South Pee, 5 ses ens 52 ae tine 52 | aes ae eae 
Gre at Central Preferred ...... 25 7 ne a 2 254 .. 2&6 
Do I FETTER ..cccccccccccece 122 Sk oe 122 : ie ‘a - es 
Great Eastern ...-.+++++++eeee 1062 74... 1072 84..+ 1} - i - 1073 
saat N thern Defe rred ..ccee 482 2 ee Re e 2 ee 4k _ v 
Creat WEStEID ..-c0s0secrscess 1444. 1433 . } 1434 .. 14 
Hull and Barnsley .....-.++++- Sie Ok ee 9% cy ise gi .. 58 
T “ re and Yorkshire .... 1314 24 ee 1314 24 e e 3 ee 13 
andon, Brighton, &ec., “A” .. 131 4.. 1313 2% bwe 232 ...230 
ndon, Chatham.and Dover.. 18 PS eae + 17Z .. 18% 
“Do Arbitration Preference .. 112 4 ..112 4 .... 113 113 
London and N¢ rth-Western .. 1784 gn 178} ea ee 178? ae ih 
rondon and South-Western.... 187 92 .. 185 90 .. S46 280: in IR 
Metropolitan Consolidated .... 84 5 .. 834 44... Soc ea, Se 
Metr 1 litan District ...ccscess 254 = os 2c . ews i? 60 253 ee. ae 
Midland Preferred ........++- > See Be Ge. See: OP as Td. ce 
ie Pelerted  ccncevasscveenes 744 San) ee en ips: ee. Oe 
North British Ordinary ........ 41g 2... WE 1b.. Sua WR... 4% 
" Do 3% Preferred ..........+. 844 +... 843 A .. 84% .. 84 
North-Eastern--Consols ...... 1673 52 .. 1663 -» 1674 168+ 
North Staffordshire............ lls 67 as. 7? . a» DEO. on 24 
x ith-Eastern “* A” pesiseeaaea ae ee ee oe 7i3 72, 


American Railways.—A fair degree of activity still 
xists in this department, though 


’ ° , 
he dealing is not on the 


excited scale of two or three weeks avo. The demand for 


} 


Fries which set in at the end of last week has been maintained, 


with the result of a further substantial advance in Tl 


pri S. a Iie 
reason of the run on the shares was, as usual, obscure at first. 
but is now aseribed to the absorption of the Pennsylvania 
Coal Company by the Erie, from which the latter is « cpected 
to derive considerable advantage. New York. Ontario, and 
Western shares have also been very active. and have bes n 

uked up over two points. Somewhat smaller advances are 
shown in Atchisons, Milwaukees, Missouris, Northern Pacific. 
and Union Pacific, and Reading. Southern Railway and Southern 
Pacitic have improved to a slight extent. Erie bonds have 
further risen, the General Liens being up to 82. The general 
rate of continuation on American Rails at the settlement was 
44 to 54 per cent. 

The following are the latest closing prices, &c., of the most 
Making-up 


--Closing Prices~ Rise Prices, 
Last Week. To-day. or Fall Dec. 11. Nov.27. 








Atchison Com. 5%, Preferred .. 394 %.. 40$ 2 .. 1t.. 4 .. 413 
POlOrOGd ...<dsccccas --. S58 8... 86% A a 

Ek 814 24 .. 822 ee fis Saw ww 
Do Preterred «..i..sss jnnea Ee Zao SOF ® ee - 874 87% 
Chicago, Mil., & St Paul, C Stk. 1308 # .. 1308 <n ® (8 66 BORE ce aa 
Denver & Rio Grande Ord. Shs. i a ae See ee 20 24% 
Do Preferred Shares ........ 824 }.. 82§ 3 82 80 
Eric Railroad Com, Stock...... 162 z oa 19¢ esis . 43 
PSNR OO sec caret fan anans 465 § 2. SIQ Gece + Thee ZW +13 
ot RRS eae ee ee 25h 6h... S2h 34.0 + 7 oo 268 .. 21 
Illinois Central Shares ........ 127; co eee Fee y 4. 128. on 1282 
Louisville & Nashville, C Stock 85 oa ee Dae a. a 
New York Central Shares...... 146} os Se 2 ee op 1958 «x 2468 
N.Y., Ontario, and W. Reg. Shs. 252 eo CR Fue + Bee BG oe BD 
Norfolk & Western Adj't Pref. 8234 o SS ce ss SShce 8 
Northern Pacitic Common .... 724 oo 73 dee t+ bee 12h... 733 


a, eee 84¢ 


okies os O86 Sees 4 ree 
Pennsylvania R.R. $50 Shares... 734 


ia: EL. on 


Reading .. 4 a ae a 
Southern Ordinary ............ 184 ae a ee oe 
_Do Non-cum. Pref. .......... 694 co CE 8 oe 4 > .- GBF .. 68% 
southern Pacific .............. 425 ee Me so. Shes. 
Union Pacific Shares ....... 7 ae oo tah & ee oo U5. TSE 


ae 
oo HW ue DH 


Wabash, St Louis, &e., Prt. Shs. 25% 
Do 6“, General Mort. Certs. 40; 


eo 268 8 co 


co 436 48 oe 
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Colonial and Foreign Railways.—\ ietter tone has 
prevailed in the market for Canadian Railways, as the traffic 
returns, though showing decreases in both cases, were better 
than had been expected. Dealing, however, has been on a 
small scale, though prices are higher, Canadian Pacific shares 
me ing nearly a point up, at 89), and Grand Trunk Preferences 
haveimproved 1 to 1}. Some investment dealings have taken place 
in Indian Railways, but prices are unchanged. Great Indian 
Peninsula stock, though there is no official quotation, has 
changed hands at 1523 to 152%. Mexicans remain flat, and 
both Preference stocks are quoted slightly lower on the week. 
Argentines have been freely dealt in, and there is a rise of 4 in 
uenos Ayres Great Southern and 2 in Central Argentine. 
ravilian Railways are steady, while there is a fall of 2 each in 
entral | ruguay of Monte Video Ordinary and the 6 per 

it. Dy benture stock. Rates of continuation :—Gra id Trunk 
linary, 3d to 6d; do First Preference, 3s 6d to 4s 6d; do 
‘nce, 9d to 


| 
] 
Cex 


Ce 
( i 
Second Preference, 2s to 3s 3d; do Third Prefer 
: Sl; and do Guaranteed, 2s 6d to 3s 9d. Mexican Ordinary, 
4% to ls 3d: do First Preference. to 4; and lo Second 
Preference, 1s to 2s. 

The following shows the net movement on th: week in some 
the principal issues :— 
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Making-up” 
-—Closing Prices—~ Rise Pri nae 
Bombay, Baroda, &c. .......... 1 90. 10 SO nc ce ce ws TS cc TS 
Buenos Ayres and Rosario Ord. 6% 3h. 63) 4h. + 1 CF We GB 
Buenos Ayres Great Southern.. 132) 34 .. 1365 74... + 4... 133 .. 1575 
Cenadian Pacific, Shares -- 885 9 .. 893 W.. + Fe 8 


Last Week. To-day. or Fall vec. 11. Nov.27 | 
, 


Grand Trunk of Canada Ord. .. . f2e Se 2 v<'S B-e © - 68 
Do First Preference .. .... 833 4 .. 84% 5 .. + 1 «. 84 R32 
Do Second Preference ...... 542 Swe 55 © sag 2 5 BO 543 
lb3 Third Preference ........ 20 tor op , © x« = 

Great Indian Peninsula ...... ae a sé 2D. “ag 2 

Mexican Railway, Ordinary 175 8& .. 172 A « anes 
Do First Prefs rence = : ree of 7 : f se . I3 . 

_Do Second Preference ..... <« 2 » S5a Gb. . < - 26} 

EM Is cinnwswcedepeevesinax ~.. S ae 53 Sem Mee: “aes SA 20 3 

POD ick civecanceesdedewas De. 4)... 3 Goa cs ce ow SG te OS 


Mines. — Conditions have not altered much in the mining 


kets, the changes in any group being of very small impor- 
nce Among South Africat Rand Mines are merely a 
fraction hiche ile Ferreiras have gained as much as }, but 
lodderfonte 3 lost . Othe wvement ire simply 
l. The only noticeable feature in Australians is con 
tinuance of the support accorded to Lake Views. The board 
ve issued a circular stating that the Diehl process now being 

1 full work the period of small returns will come to an end. 


Horseshoes also show a small improvement, but all the other 


movements in Westralians are small declines. Waihis hav 


overed the amount of the dividend deducted during the 
veek, and Indians continue to show some firmness. Cop} 
hares have developed no new featu ind are,as a r 

ver in price as compared with last week. 


The following are the prices and variations of the more active 
shares : 
AUSTRALIAN, INDIAN, &C. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall Week. day. Fall. 

Alaska Goldfields .. t.. &-e— ¢ LadyShenton .... lx .. —} 

Anaconda. ....<<<- . -o— 4 Lake View Consols 145 .. 143 ..+ 4 

Associated Gold .. 3,3 -— #s Londen and Globe 18,9.. 17, .. 9 
Broken Hill Prop.. 24x. Mason & Barry (£1) 3§.. 33 .. 

Burma Ruby ..... « 2 sa Mount Lyell (£3) .. 65 .. 5g -. + 


hrm Ww 
ere ere 
. 


Cape Copper ...... oa i Mount Morgan... 54 .. 54 
Champion Reef.... 6 6fs.- «- | Mysore (10/)....... a De ae 
Coromandel ...... ira -— ¢: Nundydroog o Synx.. 5 

Gidn Horseshoe Est 10: ee 10, oot 8 Ooregum Cececcoee e ofa 3 ° 
Great Boulder .... 26'x..25/6 .. 6 De Pe sk ceue aa $ 

Hampton Plains(16/) oie Rio Tinto Def. .... 56% .. 5Sbg 
Hannan’sBrownhil. 42 .. 4).. oo ea « FD «eo 8 
Hauraki (2/6) ...... Ss sas Me? db wha ME Wino tebaneaié 11; .. 11} s 
Ivanhoe (New .... 37;x.. 9 ..— #, Waitekauri........ ae ae 
ROROIE dccccenss i bem. Se es W.A. Gold Fields.. 2 .. 2 


SoutH AFRICAN, 


Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day Fall. 
Auste-Preaehiccce 3 ce 3 ce co | Kee a cccsiccx © DR we Dig-et 

Barnato Consols .. 2 .. 2 .. -- Ianglaagte Estate. 32... Sik..— gs 
Bonanza ......... - 35... 35... .. | MayConsolidated.. 44 .. 4% .. 

U 


ae 
. 
w 
L 
. 


British South A... 3;; . Sa... .. Meyer & Charlton.. re . .- 
ea we Modderfontein (£4) 10g .. 10 — 


City & Suburban(£4) 5; .. 5 
Cons.GldFields,Def. 7; . 74 ..+ ¢; New Primrose .... 3¢2. Z 
Crown Reef....... 1s 3. Bass . ) QOL ciscc ce tu ae lj 
De Beers (£5)...... 294 .. 293  PrincessEstate.... 1l¢.. lg .. 
Durban-Roodepoort 54 .. Of ..— 4 Rand Mines ...... 404 .. 40; 
East Rand ....... ae rae Randfontein ...... 3 .. 3 «- 
PINE cokes dawns 203 .. 204 ..+ 4 Robinson (£5)...... Sh is Bh as 
Geldenhuis Deep... 9; 9; .. .. Roodepoort United 34 .. 34 .. 
Do Estate ...... Gyy.- OGOyx.. .- tose Deep ........ Si... SB. 
Do Main Reef .. ce a ea ie | EE a bnew aan age,” oki 
Ginsberg .......... 24 -. 24 .. ~.. Simmer & Jack (£5) 64... 6, 
Glencairn........ ico if... .. BA, Gold Prust .. Gh .ic G& <e 
Henry Nourse .... 8% .. 8% .. Transvaal Gold.... 14 .. Il 
Heriot,(New) ..... - 6... G&.. .. Village Main Reef 8 .. 8% .. 
Jagersfontein(£5)..17 ..17 .. .. Wemmer.......... Rie cc Bae 40 
JohnnsbrgCer. inv 2 .. 2 .. .. Wolhuter..... tence San Ew 
Jubilee... .-<cess ; sie ae ae Wee cccecsse Bh ce Mio 
CURIDOUD cocccecese: WHice Wee ce 


Miscellaneous.—lLondon Bank shares are firm, as busi 
ness at present is on a profitable basis, supposing there 
enough of it. London and County, Llovds, and National Pro- 
vincial (£12 paid) shares are each } 
relapsed toa similar extent. Hong Kong and Shanghai shar 


higher, but Parr’s have 


have moved up 2 on the more hopeful view taken of Chinese 
attairs, and should a settlement be arrived at, the Bank would 
probably secure business from the payment of the indemnity, 
as well as from the resumption of trade relations. Advances 
are also marked in Bank of Australasia, Bank of Egypt, 
Imperial Ottoman, and Union of Australia, while Standard of 
South Africa shares have fallen a point. A further substantial 
recovery has occurred in Watney, Combe, Reid, and Co.'s 
stocks, but the prominent feature in the Brewery list is a 
sharp rise in a number of American brewery securities, on the 
proposal of the House Committee to reduce the beer tax by 
25 cents. Among [ron and Coal shares, James Dunlop have 
further receded, the prices being now only 3. There is also a 
in South Hetton Preference, while Barrow Heinatite 
Steel Ordinary are higher. Welsbach Incandescent Gas stock 
has been in «trong demand, and has risen from 27 to 33, after 
changing hands at 354. Spiers and Pond have recovered the 
umount of the dividend. Advances have occurred in Dalgety 
and Co., Hopwood and Crew, and J. Lyons and Co., while 
Rio de Janeiro Flour Mills and Morgan Crucible are lower. 
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Closing Prices, Rise 


Tm 


Last To- or Last 

Week. day. Fail. Week. 
Alisopp Def......... 24h... 2%%.. .. | Linoty Def. .. 6? . 
Armstrcugs ....... ; ; Lipton nae ae 
Coats (J.and P.) .. 810 .. 810 Lon, & County Bank if 
Eng. Sewing tton | - ] Lon. & West. Bank ¢ 
Gas Light, &2...... 4 ° soe Lon.Gen!|.Omnibus i 
Guinness Ord...... é -- 558 Vick’rs S’ns & M’xm 


Harrod’s Stores .. 


Aniersand Pond 
imp. Ottoman Bank 1ii 


1]: + b Welsbach Ord. .. 2 





DIVIDEND ANNOUNCEMENTS. 


Dividend 
per Cent. per Ant 
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dav. Fall. the 
he unexp { ilar I 
JUL { i 
l 
] + hat date t 
it Rs.1,56,00,000 
i 
pany i l 
1 ye Oe na ) ex i 
y l ry -~ V ~ * if } 
is Te i rate , 
] p la t 
I I 1 
@e vear ended 1900 
ne valar | i! } 
J 
mitted t lengland l 1d 
Corres re mmend a divide i f £1 1 
ponding tax free, to | paid h tl 
I 4 








Company. Period. To. —— —— Period next. making a retu £33) 
. nat, aking last = GREAT INDIAN PENINSULA. The r 
a a GN ae sateen nel June OUth stat that th r ‘ 
10 ing expenditure £848,118, an ty 
I ft figure th th . 
ha i si ’ a : 899 Ww but Asé £] J } . 
F . th le use il nandit c 
: profit, exp Ind é' 
: — : 1 tne pa ¢ 
i ry I i y > _ . ' . 1 
j R in ul : 
; ind adjustm tsa 
wt en : to June 30th. a i Rs.13.51.182 
Railroad, | ' iety of the fire insurance 
I ) B 1 tota f its.14.02.19% ( } : 
n ( oe t ** ted ft m India Dp! 7? 13.119 
Ecyptia = le tl parate fund hay n sold, and 
Qe 1) ] re direct pl ] sf i i i i 
EI Dec. 31 English ine ix, shall b und 
. a 1) i umes we th 
Safe __ 1 I balance f £11) f 
I rn | O l ien \ t ! 
, P xpendit ! d w 
D H : the affairs of t nar ‘ 
! t 5 il lu remal uft ea n 
ttan that ma ie re I | 
annuity trust | 4 i \ t 
. ntained in the origina itra 5 
Notices and Reports. Secretary of State for India entered into p ; 
n J V ist iast The ( eat | i . , 
_ t, 1900, recs 1 Royal a 
RAILWAY COMPANIES. “ ( Sapte 1 thereir ‘ 
nue in re a 
ASSAM TRADING.—The follow) lividends h d , ranged and wi rt 
ured Preferred “A” shares ot 5 } nt ! tem will combine, for wor 
| count of arrears ; pre-prefer sna! > per cel ulm, worked by the Great Indian Per a Railway ( | 
or | Lil-ye ur endi! Wece { 51st ; ‘ op I l at Oper the Khandesh extensions) and t} 
cent. per annum for half-year ending December Jlst ind Railway Company. maki? he 
BARSI LIGHT.—The report for the y ended Ju Oth state directors recapitulate the term eo 
thatthe net revenue account shows balan ding £395 veral classes of annuities to bo i 
brought forward) of £3,168 availab ifter payment Indian NORTHERN PACIFIC. Statement of 1 
income-tax and interest on loan. An interim dividend £1 10: f October, 1900, and for the f month a 90 
per cent. was paid on July 13th last, : he direct ‘ecom mpared with corresponding period th 
mend a final dividend of £1 10s per cent., making £5 | ; 
the year, leaving a balance of £918 ied fors l } : 
BENGAL-NAGPUR.— The report t] ear ended June 30t M 
tates that when compared with the t lin alf 1899, — - — 
will be seen that the net earnings hav e th led. Th 1900 189 an 
emark, however, contained in the la port t t vod sai — niente a 
tral had been » much affected by t famine { lia = = = : : > 
oe ae ee G ; 220 OF 2 «ra 
conclusions could be drawn from the increase is als | able to : 1397 31 10°70 
the half-year under ré W The w x expense pared 
with those for the corresponding half 899, show 1 f ! 1,892,650 2.028 30 
Rs.6,27,083, which is smail when the ir n th earni r.. "- ad - - 
l ken Into ¢ sideration: the pr por V c ! t - = 
s receipts has decreased from 44-75 } t 8 per cent ‘ erat 1 
The net earnings amounted Rs.54,10,234, aga ¢s.26,26,602 1.7 1,78 - 
: and the guaranteed interest to Rs.32,11,516, against !s.28,91,637 . id 
the excess of earnings over interest being Hs.21,98,718, ipared ‘ ule 67.1 81.664 — ( 101 
with an excess of interest over earnings (s.2,65,035 , — — : 
BOMBAY, BARODA, AND CENTRAL INDIA.—-Th: he - ae 1.830.838 1.862.24 14 7 
half-year ended June 30th shows receipts Ks.99,56,249, agair Proj ary line 25.42 31 11.74 
Rs.91,27,375 ; expenses Rs.52,37,590, against Rs.42,12,079; and —-— —- - ; 
earnings Rs.47,18,659, against Rs.49,15,296 th rcentage of 2otal . ° 1,857,262\1,900.41 tS a 
expenses to receipts being 52°61, ags 16°15. | ng t SOUTH INDIAN.—The report for the halt t bat 
shows an increase of Rs.2,87,498, goods tratlic of Rs.8,43,446, and | thatthecapital expenditure amounted on June 50th t oO, 
telegraph of Rs.2.929, but sundries a decrease of Rs.3,04,999. With | This is more by Rs.2,68,041 than the capital ex} , : 
gard to the State railways, the gross earning mounted to | the end of December, 1899, and is practically accou l : 
1,69,31,232, as compared with Rs.1,24,88,982 ; the gross expend itlay of Rs.2,63,913 during the half-year t n brance 
re to _Rs.66.61.767, as compared with Is.55,31,087: and the net | The total revenue earnings for the half year W \ t - 7 
earnings to Rs.1,02,69,465, as compared with [s.69.57,985. The | the working expenses Rs.22,20,595, 49°74 |} é ue © 
total amount of surplus profits of the half-year avai for distri- | ings, as against 5480 per cent. in the correspondin: 
bution to the proprietors is Rs.23,63,825. Th in Rs.23,37,000 | previous year. The net earn were Ks.22,‘to,0/1, a ; 
has been withdrawn from India, realising £155,354 he director making adjustments for outstandings appertaining t _ 
now recommend a dividend in Januar £2 nt years, the amount at the cred f this a for tl a 
nsolidated stock, making, with the guaranteed st, total | Rs.22.42,191, showing an increase of Rs.3,46,7 a, a . 
listribution of £4 10s per cent., as compared with £4 3s per cent. in | the corresponding half of the previous year. For' ope 
January last, and with £4 12s 6d per cent. in January, 1899. the records of the company the line has been worked & aaa 
BRAZILIAN STREET. —The first report for the year ended July 31st | tained at less than 50 per cent. of its eart . 7 7 
states that the gross receipts amount to £18,102, caiculated at an | share of surplus profits is also a_ record i ' 
exchange of 8d per milreis. The total expenditure at the same rat Rs.1,93,709—being higher by Rs.14,737 than in a previ 
xchange was £15,318, leaving £2,784. After paymé of the deben- | year. This amount, less Indian income-ta i 2 
ture interest, income-tax, and setting aside £100 for general contin realised at the rate of exchange of ls 4d pe rupee H12,00N : 
sencies, there remains a surplus of £442, or f which the | is added the amount brou ht forward and ee 
rectors recommend a dividend at the rate of 1¢ per t.on the , making a total of £15,781. The director mm 
: re 











} douvt!l 


profit of £17,082. after 


December 15 LS00, ] 


. the hal »r of 20s per cent., | 3s tax. to be | 1 January lst. 
ai eek. uaranteed interest of £1 10s p 1t., a total of 
-9 10 . ual to a rate of o per Pp innu. This w 
—— ca » } ng £6,281 ibject t 11n t 
sorb £I,OUY, teaVilis, wy,G0 j ¥ ta L U 
srried forward. ‘ | Ne 
VENEZUELA C CENTRAL.—The re} the vear ended i 
= * + + V » 1 . » ont 2 
Mh lact states that t! ie an 4 3 men % Nay J 
aay rvent resumed payment of the interest and dra 
. Ve ielan Loan, 1896 the bonds in the npany Se@ssi 
he Vel | 
2 lined unreallsabic, aud, ¢ lenliv, th ! 
pat ¢ ‘ bi iit : ~ 
2k > Dd ‘eed, ¢ pt nm nal] th th I I { 
* 7 4) ET TE } +} } 
hat part {the iine WAICR Was Gesul l by Lhe disa 
1892. The accounts for the year show that the receipt f the 
‘no ower expenditure amount to £57, against alo 1 the previous 
ad oy son 
BANKING COMPANIES. 
reer onage aa CORPORATION 
Sor vs a gross profit of £07,684, ii £5,549% 
ae farward. After deductin harg 1 ¢ 
nlacing £1,000 to stati guarantee and savings fund i ne 
£395 for } pre lation of furniture, th re Ain t n 
£16,783. The directors propose to | d id at the ra ) 
ner cent. } unnum for the half-year ended September J0th, } 
ahle on t 2lst inst., income-tax free, leaving a balance to b 
arried forward of £6,783. [ranches have been pened at Mossel 
sav and Oudtshoorn (Cape Colony), Bloemfontein (Ora Ris 
ny}, an 1 Manzinyama (Gwanda District, Rhodesia 1 th 
eae shurg and other Transvaal branches have been reopened for 


siness under the military regulations at present in force 


COMMERCIAL OF SCOTLAND.—The report as at October $list 


states that, after providing for rebate of discount and terest and 
settir ; aside an ample sum for losses and contin net 
profit amounted to £247,567, m iking, with the balar f prof 

1 las ear, a total of £265,421. The directors : mmend a 


end ior the 


d past Sema at the rate of 22 p it. pe 

annum, _ a 8 tax free, on January 2nd (making, with the divi 
lend paid in July, 20 per cent. for the year). The sum of £5,000 i 
appli 1 reduction of the cost of bank premises, and £50,000 is 
added tothe rest or reserve fund, leaving £10,421 to be carried 
forward. The reserve fund and the balance rried forward now 
amount t ther to €1,010,42 In view of the fall in the market 
value of Consols and other high-clas irkatable securities, the 


' 
lirectors deen it proper to ments on that the cost pr f Indian 


and other stocks has been reduce £2,203, 370 by the application 
f profit on the sale of investments referred to in last year's report, 
ind that the sum so applied exceeds the depreciation during the 


year in the market value of these investments. 
WESTERN AUSTRALIAN... The report for the half-year ended 
September 24th shows a net profit, after providing for bad and 
for rebate on discounted bills current, f t 

n de posits, and for expenses ol Management, of £12,810, 
with the balance from the previous half-year, a total of 


u debts, 
making 


£59,117. 


The dire t 5 hav resolved to pay a dis 17s bd ype! har 
174 per cent. per annum), free of tax, and to carry forward 


MISCELLANEOUS COMPANIES. 
AFRICAN LAKES CORPORATION.—-The report for the year ended 


December 31, 1899, shows » net profit of £16,224, including £1,728 
wht forward. The directors recommend a dividend f h 


year 1899, on the capital as paid up, at the 
vith a 


They further pr 


rate of ! 
the rate of 24 per cent. 


nnum, together bonus at 


annum, tax free 


ob se ft 


reserve and a balance = £2,849 is carried forward, ‘The 
reserve fund will now stand at £16,000. ; 
an AND NAVY INVESTMENT TRUST.—The report for th 


arto N muber 30th states that the scheme for the reduction of 
the eapital ro been sanctioned by the yuirt. The revenue shows 
a receipt of £48,398, and after charging against it various items 


including £855 brought forward, of 
int imust be charged £7,700, being the 


the preferred stock. 


there remains a balance, 
ane 

£29,752. Against this am 
luterim dividend paid on 


The trustees 


transferred £6,000 to reserve. and recommend a dividend at the 
rate of 6 per cent. per annum on the preferred stock for the half 
year ended November 30t ‘h, making 5 per cent. for the vear, and a 
dividend at the rate of 1 per cent. on the deferred stock f h 


¢ £785 to be carried forward. 


‘rom reserve for the purpose of writing off losses whi 


They have take: 


h hay 





sustained on various investments made prior to the financial crisis 

t 1890, and the balance has been applied in reduction of the 
¢ c . a 
epreciation of the securities held by the company 


_ BARNAGORE JUTE FACTORY.—Thi 
igust 51, 1900, states that the amount at 


report for the vear ending 
credit of pr ht ana ioss, 


ex ludir 1g the South Mill Extension, is £14,095, which, however 
Includes £6,428 broug ht forward from last year. After meeting thi 

, ° ec 1 + 
a } divide nd on the preference shares paid May 29 la 


t is proposed to write off the cost of sundry improvement 
amounting to £2877. There main to be 

17, ut of which it is now rec ided that the further divi 
nd of 25 per cent. due on the preferred shares be paid, and the 
ince of £1,217 carried forward. 
"DARTHOLOMAY BREWING COMPANY (OF 
Port made up to Se ptember 30th states that the ‘ounts sh 
providing for depreciation and management 


I 
T 1 } } 1 0} forward 
enses. To this must be added £11,469 b: rete hagaly 


will the 


mr 
ym 


ROCHESTER).—The 





, lL? YY | y 
ught making 


total of £28,551, from which deb es rest amounting to £21, 000 
nad dividend of £3500. dec! ared in America to meet Engli b 


ses and income-tax, has t aving & balance OF 


place £3,000 to general 





es de 
v repa nd t ! 
s, £660 Ley i 
i i 611 l 
; B12 . A £ 
is a i 622 
BENTLEY YORKSHII BREWE RIES Tl 
ior piemi 30 stat l i 
t l preciati f properties and plant 
g +] ° y 1 t 
s £55.04] y t } 
L I va 4a 75 
in I leb an 
liv \ ! rer j lit t 
1909 1 6 t. } 
; l { lina ha 
L90Q. > t Cc ¢ Y 
i } r t ( £98) 
UU iving a 
£) } 
BRITISH CHARRIER WOOD CARVING The r rt for the vear 
5] i luring i l i | 
t t . 1 [ac $ 
? e ( i! y i La ng ( 
| \ 1 tog } Wi t 3 
I 1 1a i i rignts ¢ 
! } c las f 1d 1900, t 
1 i : a h } l! Ss t ) 1 i i i 
g leb 3 


BUCKLEY'S BREWERY 


rr? ' r i! 
. net f+, wr no aft 
3 l f y 1g 
x 5 y pa ind plant 
{ } t >| 104 \ Dp ting 
I iebentu iend f the \ the pr 
} Or te } 576 
é t 1 ur %1,J1G iding £076 
at l I 1 se to pay 
nd I itt i ob Dp 





£ nd \ 1t 4 $83 

BULUWAYO SYNDICATE Y ea led October 

J ube t ny y i 1 asset » tl L 
15.0; i i ind ra V 

t i iu! a ind hat n ind - South 

\ LN) nes Lif I th year s perat ns, uft 

ded ting nd pen nows & Lils 1 ] 

£1 758. 

CENTRAL FINANCE CORPORATION I f the vear 
ended Sept r S0th ivailable balar (after applying 
£135,457 i: tin 1 t to pay lividend of 74 
pe nt 3fS | tt ur Xtra 1uneration 
in neon iX) T | I I 1. 

HICAGO EREWERIE port for th nded N n 

r 50th ; that t standir the credit of profit 

s nt i r £12,244, which, with £5,228 
i ht f urd, leav L in f £17,472. The directors pr 
pose t t dividend 3 f he year, leaving £6,005 to 
carrv { 

cry OF CHICAGO BREWING AND MALTING.—The report for th 
vear ended September 3( tates that the war tax imposed 

1090 l rema rior to the recent election both 

‘al L es Gave p I reduction of the war taxation 
and the s look f ef at a irlv date. The sales of 
| st fiv lan increase of 12,580 barr 
bu ey n 1 low a de f 24,553 barrels 
s l i L i 1 11,973 barr This decreas ~ 
principa i to an increase in the selling price which has been i: 
f since June, and ] ly to strikes in the building and other 
trad g t ] been dearer than last year, and 
prices sh pward The accounts of the America: 


mpanv have been lited. loss is shown of £205, after 


proy + £539.006 i l tu t t, £18,590 for depreciation, 
and £15,955 repairs t the surplus profits of pr 1s 
years th un has decla = . dividend of which ¢) 
un nt d to this co 2BE After adding transfer fee 
vnd J x pense 1ains £91. The balance from last 
1 yun \ £2415, so that the amount now ca! d forward in 
tingland 22.506 lh 1ounts to be carried forward in England 
a Ameri gether ve £14,553. 

CLIPPE NEUMATIC I rYRE The r t for the year ended 
Sept ! ac t l 1at the sur] f t t and loss 
i Int i tl ar am “19,475, to which has be added 
the bala: sxrought forward from last year, £4,672, m g a tota 

£24,147 hi ‘ 1 of £10,000 proposed t ) 

tte ices, pa t ntract in lance with the 
commend n of the audit leaving @ lan available for 
livider ses of £14,154 t proposed to pay a 
dividend 16 per cent. 1 0 é ar, leavi ¢ @ Dalance to be carri¢ i 
f 1 23,740. Th s . luring the past 
tinancial ve nas been well m ied, asthea nts will show, 

i there is every reason t bis i l DUS 33 prospects 
f the ensuing seas n. ; 

EDINBURGH UNITED BREWERIES.—Th port for the vear 
ending ¢ - 31. 1900. sta that, owing » the very inclement 
weath é i and for t been so great as usual, and 
' 3] bes tra dut nposed on beer 
in t ) yng Ma } prulonal Ligh } e of tuel 











£4,051 to be carried f srward. upseep ana depre G10) i bed ting g dei der ire terest, head 
BAYLISS, THOMAS AND C0.—The report to be presented states office charges, and legal dese gg> Srmege oat 8) 347 - 
at the profit and loss account for the year, after making pro- £11,653; 1 balan 1 from last ea £1,54 
ion for bad and doubtful debts and discounts, show loss of ' £13,000. his su acre falls to be deducted the interim 
il en 
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ieerlebdioe ae se A ALLS 2, LOOO ; 
idend rate per cent num paid on the preference ‘NEW HUDSON CYCLE : ; 


und ordinary shares, £6,594, leaving £6,405 The direct ‘op 
; a Ep 8 ea y O5. Ch pro] ember 13th. states that a 








sangre shy ane 
A 
e 
+ 
~ 
— 
2 
~ 


ELYSEE PALACE HOTEL [he report for the year ended 


St ites that ie VE radi shows a balanc 


es, administrat nd general exper ind al ( | 


h ‘ 
ch . . £9 064 f 7 ctension jl 1 be . 
ate leben sey -ernage , NIMROD SYNDICATE.-_The rey : 
be added £5,109 brought forward, ving together rlance f £22 005 “my ze : 


Reape ter ar rias 
NR AOE —_ 
My € 
4 
wo 
f 
j 


ear on the ordinar s and 13s 4d per share (or £2,000) for the | 4.  Foceived aizmoss wi 
} kelerred ures, and car 2 £8,590. a he pronts, t 
: OVERNMENT AND ‘GENERAL INVESTMENT The report for f ee eae t 
t } ] ia ish lividey f 1 : ; 
the year ended Ot l states that the amount tot ‘reddit f — A ) 
: oat aC :. 4 :; redit Of | £65,415 to be car 
: l i int, in 1din - a 9 D ight torwarda, ~%12,UU9 ter 
' d | int . d 7 + re at L HOR TH QUEENSLAND MORTGA\ iE ANI ) IN r oT p> 
$ ‘ | S ud? } trot n th re ‘emains £10] 4 1 int Ty tale Lilia the i 
: : i t ’ f 
iva e for dividend pur nables the dir ! e nd sales 
; } 1 1 i { f igh 
’ . + Givee . luced deferred stock, for tl i-year, a nd that £1,000 
. f : I AL = J ) ; 
h Lb pe ra his divider wit interim ad - : 2 
- A! i * ry 
‘ ie! i pa } equly ent t a Ss ] ip y yt , 
i u t ced amour Had the « PERUVIAN CORPORATI( 
t . A L t 
: 1 the dividends paid and recommended ild ial t , 5 a | ~ 198,276 r 
£35 1s per . up t na nve ind char The am ' 
‘ t y T 1 
GRAND JUNCTION CANAL report sh s tha 1e t 4 1Jduyr 30, 1899 is £] : 
I + } + + 7 
t S the I 1 nd Ju 30th 1 te £59 339 with Ul | 1 ind ‘ , 
responding per 1 18993 f £871. | tot ne} vere a OBA £90,005 a A ! 
; £22,555 ng £3.249 less than the ec: onding 1 1 TT 90, 1899. To this ha 9 
' Ube eC} that the kten i time for « sing th w#106,4/0, @ ted } 
é } 
option of ] hase of the Loughborough Nav 1] h ution accour und t f 
( expires ¢ Januar ls trand t ] st l vil . Ins a ance ~at),8 LU & i 
LY nsi 1 Y The pr ts for the ha f r. af vid view this satisf 1) 
} n the de ntur S lividend nD} ren ure und ba ter ! ] pla t 
per tl nal ) + ¢ 2 Q7 +] ma Ww £30 00 it 
rpenses of nal, amount to £23,973. This sum, added to the | Making, with £50,000 itor 
‘ appropriated bala , m a total £52,690, a » ¢ l = Ta 28 uiread ie a i 
I mm l a dividend of £2 per sha: x f paid A nt at the ! f th | i 
- eee t it} ryt ) 
D L5th nst kVing a it i ¢ f £10099 1 j Alt t it , 
- ‘ x a } l 7¢ sum t a id + 
, ‘. ] } vy+ + aw 1 } 
bi IDRIS AND CO [he re} r the veat 1 . 31st vadibti ul interes r \ ] \ 
i - y ¢ ‘ 
oS) i bnhat to } ( t yeal ( LY z 1 n i ’ 
e es ih el soe | £195.831. Deductir that ar . 
j ] t } rt P74 00) 1 + 
; ‘| ul to £16,604, which, wit £1.636 brough ward t : A l nO NCCES (4,00 
‘ 5 } ) i Y DY Tr’ 
ee ist a nt i total amount of £18,240 st lin h oe pam Ol - ] r 216, ) d 
: ry bh and Ss ryt T} re oy m i that his bala yf 103,081 t.as 1 { 
2 One : } wine ; lerahl \ ¢ 
Fy nt t i {f £14,975 lis ited as ft \ In pave . LEG I s 
} lend ' ws ‘ , f is alance has be 1 1 , 
a ndermentionse ral pe ( t. perannum, A pre! } 6 1 Gitvu inh t absen W ‘Ing Ca i 


ee ee ee ae ee ee PROGRESS CYCLE. 1 : report states that 


ay nt nd nd ; shal i cent.. 1 ving C2713 t § li } ) £} 20, i! mm which.1 ist Db led ted £41] 


\ 


. ict he math ania. BO Oe ec. | carry forward. 
§ j INGALL, PARSONS, CLIVE, AND CO.—‘The report for the twelve | RIO DE JANEIRO FLOUR MILLS. — The rey | 


oe : elt es : ‘ a f+, ‘ +} 
Pei months ended S ptem be r 50th states that the resu th twels ye} be! Jon \ Hab, in ¢ l 

; months’ trading, aft pa cing ex is ind making | the first mortgage a ture loar oe 
rovision for bad and doubtful debts, is a prot £13.020. | of debentu itstanding has been furth luced to 4 ' 
Ou f this d ‘ nter und other cha hav ) aid he 1 mie irawit J ur ] f ) } 
7 } ; 
- ere ren : ' ts ‘ f £296]. \ ' lati h has b } rri t ry nd. th i I 

















D l ward, the 1 £2 693 be UU i ] i 9 > 
; which the dir rs recommend should be dealt w y ween tl £194,537 i 
zt pay a dividend ls per sha the prefere ‘ h | £168,099, which i les repa und 
id ll abs . £1.433. and to carrv forward £1,266 for bad and doubtful debts, and addi th »,075 
JARRAH TIMBER AND wooD PAVING The di in the | forward, the amount to be dea with now f 
; port June 30th last, state that the profit and loss int show £9,070, os per share, was dist ited in JU * 
F i ) t Lding £4 278 nad after dedu i ! | a 1 FE h now ] | t i 
: Fi {mit ! n thers » re n t of £90) idiy t i sha nd an addit na | 
; ! Dalal f £1,746 | wht forward from last year, | deductir | making in all 21s per share for th ‘ Thi ire £18,144 
G £3,088, the amount of d ire interest, there 1 a debit | and will leave £8,559 t » carried forwa) 
ulance of £439. SHOWELLS BREWERY. The directors’ t for the pa 
MA NCH HESTER f SHIP CANAL . jon d is tl { ites that, afte p l » adeauate!l for re i 
ute 1 retu and doubtful debts, t net protits am t to £92,149 
i Nov. Nov. Total for Eleven Mont! Increas has to be added the br gh urd f t A 
f 1900 1899. 1900. 1899 1300 lisp ible i vlan . f £96.55] Ly 
}! £ + x L 3 interim d — n ¢ laraniced, prete! 2, and 
94472 .. 22.762 .. 263,784 .. 238,284 .. 25,000 have en Pe wided for, and the director ! 
MILLOM AND ASKAM HEMATITE IRON.-—[he port tate ment of dl vi lends f the h - year end 2 
net profit for th ar is £67,213, after p ing £18,799 | guaranteed shares at the rate of © | vent. | 
nut ' nstruct sandrepa ! preteren shar t rat i / per nt. per 
: ward f ist year £) 68, | i dit linary sha t € 20 | 
fit and ss int £79,481. The directors nmend a | £12,501 to be cari iorward : 
lend of 10 per cent. per annum, the writing 20,000 ST LOUIS BREWER IES. me eport | : 63 sia 
lepre ion, and the transfer of £30,000 t rve September 30th tates that th 
ward £15,000 ment) account ided to in pre is re und 
: NEWCASTLE BR EW ERIES.—The report states that the profit ! £10,119, has been increa i! bh ur it },t : j 
ar ended October 31 ymounted to £79,934, from which must total of £19,728, which 1t h been a acu Lid ; 
ted deber nterest and directors’ fees. lt ¢ £5,739 | by £9,050, leavir lat £10,678 t I j 
it forward re » su £56,873 d pront \ ts of t n ne : 
pose to p Ist } final dividend at t ite 12 per etl pr ater provid se — 
per ann n the dinarv shares (making 10 per cent. ! chars i oe © | £9,050 i 1] 
\ al ul la il bonus the rat f 23 p > ] i t1 a i t bo £56,° did iD ipa vd 
; £2,000 is car l to the a¢ int for depreciation e| L al I ea \adl U A nee OF |} 
: sehold properties, thereby making it £24,000 : £7,00 placed | Is a1 . allable sum £6 woo, YU ee ee ee t 
the general reserve account, making it £53,000; £1,000 to th sper A ed for repairs and renewa gee eee be 
ve account for lost h s, making it £9,000 1 £1.500 to | machinery, Ke Dis lends amo nth 5 2 419 t 
it ' premium redemption f ind for the A debenture st leaving a | de lare i by th St = Br ng en itior - :¢ £10 
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a December 2. LEO ). H 4 4Xx/ ~ O}\ %e, . L/ e 9 
o 2 iii . a 
+ 1 i & a 
‘ n ( ] 
i 3 i 
i ~iU 148 t a i 
SWIFT CYCLE.—The report for the year end 
l 14,6395 a (OF FY ‘TEIN 
i il A i 
1 tw l ] 19 ) ' 
inn i L LN i : 
TRUSWELL’'S BREWERY he report for ti I ‘ annéewr ns , OXTONNTI 
RRA . gs +1 £19 Nag MCDONALDS LONI 
] la } { iJ 
£18433. | : ' ao 
is of 3s pel ure, i £6.471 t ur! i i , * 
WATERLOW AND SONS th rt th ir ¢ ? 
, or 30th last ame} livid ‘10 MOUNT LYELL BLOCKS COPPER CORPORATION 
i? £30,000 | id rving a +589 
WEST CHESHIRE BREWERY.—The report for t : nded .7 : 
C iber SO0th last states that tl net profit t i t a 
i bud i i j RHODESIAN MINING AND FINANCE 
19 t vard. ma g £18 19 ] 
: Pr. tT ’ ] 
tra I t | t iJ 
und th i id { 6 } v 
the linary shares, leav £149 tol ’ rie 
WILLOUGHBY'S CONSOLIDATED The report of th f ve ee 
y's Consolidated ( ipany, Limited,for the year 1899, 1 
1 h ! t ) | { } 
total foot irried b \ ighbv’s ¢ j 
( X¢ t ] ( t 1 L Nar 
. { ~~ 
1 I ir, am i 9b f The rever ’ . ’ ; 
f £6,261 is very tistact \ ! \ h Bon | vh 
‘ livaient t 30 per I a il ‘ 
d by th | | the year he } ; 
untir { mt 14 I i ns ] i 1 i { } 
: 
\ me indication of what may | t 1 h t -_—- I } 
sent labour d ha sauppeéared } ming 1 . I t 3 
: t = 2 
rk continuously. 1 int, with 1 . {3 
} M fil 2 % Va $ 
} Vi i \ LV l l t > = a3 
ind a t of £61,662, which tk 1 | 2" . :4 
rward Instalment nting to £60,000 have bk bata | ver 4 
ia deci : oad : a : : Ozs z 3 
£100,000 debenture f the Rhodesian Railway, Limited, ' li 
l for by thi mpany in order to promote th l a : 
’ f +} . lu -¢ f + riy y 
1 of the railway to s f its prin ul $ 
! a7 
MINING CC MPANIES. l : 
T nm ‘ ‘ we rc | ( , . : , : 
ASHANTI GOLDFIELDS CORPORATION he report for the year. D ; 
: 30th states that the 10,000 new shares issued at £9 East M i # 
were applied for and allotted to the the 1a ; +) 
Vhen the total pr i the las aid,a G 2 i 
£9,346 have ved i i ' 0 5 
anti had for s ; 1 ti ao ; 
happily, order is 1 restored rh lirect ha ( *: 
i lease for 90 years of on the outlying propertie nown 
Sansu Mine, and th rporation receives £100,000 in cas Golde! , oes ne 
J,000 £1 shares in the Ashanti Sansu Compa This ha Ha 
i the directors t y t umount L | t and 
t for apita 1 r { p.a ‘ 
4 : lount in 1 t th i lea i nar 2 
y 7 3 
their indebtedness \shanti ¢ l, and t 2 i 
; : 
n to create a ve for th laiisatl l rula ‘ 4 IU : . ‘ 
{ dividends.” M ; : “0! as : 
BONNIE DUNDEE GOLD.—| rey vering the p lfrom PF | 
poration f th I any t Julv 3] l that th ; ; 
rom sales of gold, & ive been £22.462, and the expend j ; 
394 3 18 1,08 
Q Siwnlic ; 200' 4.87% 12 1,288 4,497.\ 
BOSTON CONSOLIDATED COPPER AND GOLD.—T rt id f €,4 44 1,158 B 
Pp to September 350th states that the amount expended by th - a y 
mpany upon the deveiopment of the property, a ee : [2 
ul expenses, &c., during the past year, less the : 
from ] ¢ ; wee OTT : ere ae 
1 ore sales, &c., was $48,636. The mana th a2 
leemed it wise to lea imited portions rr lt at Cg . | a e323 
ae ee ee the Commerc me i 
miners, who pa th iInpany a rovaity a y J 0 : r Tai I 5. ‘23 
ind assist materially in the exy ition of the ty. 39s 
f 3 
irce the compa ha y I S99 
ea $a 
RI rt - om - - 4 } PR 
SNOKEN HILL PROPRIETARY BLOCK 10. -Cable da 12 THE CORN TRADE. a 
T * ; ‘ me 
i) ring trea ft , ‘ y ; i > Sa t t ? t a 
Aiil) Lait tOu Weeks eCndaine , t er i} 0 | 40) + 
: © _°. Mark Lane, Friday Evenin 3 
15,000 ton f crud 1 lucing 2,100 tons of « y s £5 
000 ounces of silver, 1,400 t f lead bt hout th ch = 
GR T . = ’ . ; 5 ; 
*KLAT BOULDER PERSEVERANCE. —Copy 4 1m ceived V appeura , thea | each ar! 
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to-di Ly, the quantities catalogued being as foilows: — Mew South 
W ales, 193 bales Queensland, 38; Victorian, 1,353; South Aus- 
tralian, 959; West Australian, 493; Tasmanian, 180; New 
Zealand, 632; Cape, 18; Buenos Ayres, 98; Punta Arenas, 238; 
Falkland Islands, 59: total, 4,261 bales. The rather more satis- 
factory state of business in the different wool manufacturing 
centres, as well as a strong demand for raw pelts, caused compe- 
tition to be of a more animated and general character than for 
some time past, the bulk of the offerings being disposed of at 
prices marking an average advancs 10 per cent. 





THE SILK TRADE. 


Nothing doing 





THE LEATHER TRADE. 


The leather trade has been quiet during the week. Boot and 
shoe manufacturers show great disinclination to purchase freely, 
though they, as a body, do not hold large stocks of leather, and 
have good orders booked for delivery in the early part of next year. 
Leather merchants are about to take stock, and consequently willl 
not operate. Supplies are not excessive, and quotations are firm. 





POREIGN AND OOLONIAL PRODUCE MAR 
For Report of To-day’s Business and rublic Sales see ‘‘ Postscript.’ 
Mincing Lane. 

SUGAR.--The market in the early part of the week exhibited a 
very quiet appearance, the demand from the trade being without 
increase, and, in the result, only small transactions were concluded 
in refined goods. Home refined maintains a steady level, but 
foreign suffered a decline in some instances, in sympathy with a 
fall in the raw product. Only a slow inquiry was experienced for 
raw kinds, and im consequence of the factory estimate which, in 
October, stood at 5,370,000 tons as total Kuropean beetroot pro- 
duction, being raised to 5,557,000 tons, or an increase of 187,000 
tons, prices started the week 1#d to 24d down for beet. To refiners, 
business was done in second runnings, basis 75 per cent. at 7s Od, 
f.o.b. The world’s vis ble supply at the moment stands at 2,124,000 
tons as compared with 2,256,009 tons at corresponding period last 
year. 

Home Ret INED met a moderate demand at steady rates, Tate 
No. 1 cubes selling at 16s 6d, and No. 2, 15s 6d; but, later, the 
latter were ee ed to 15s 3d. Pieces easier. Middling to good 
yellows sold, 9s 6d to 10s 6d; good to tine whites, 10s 9d to lls 3d; 
yellow crystals, 11s 9d to 12s per cwt. 

ForEIGN Rerinep.—Cubes remain mostly nominal forward 
positions, the demand being extremely quiet. Say’s, January- 
August, sellers, 13s 6d; a January-March, 13s 74d; F.M.S 
December, 13s as R.A.V., March- \pril, 15s 74d; Lebaudy’s, 
prompt, 14s, f.o.b.; Frene hb crysti uls, No. 3, prompt, sold, 10s 73d to 
10s 44d, f.o.b. German gri _— uted lower, a moderate business being 
passed. Ready, sold, 11s to 10s 93 id; a »mber, first marks, 10s 104d 
to 10 93d; January, 11s t » 10s 10jd: January-March, lls Ojd to 
lls: March, ils Ojd to lls; March-August, lls 3d to lls lid 
May-August, lls 23d to lls 3d, f 

Bert has been rather irregular, but lower. December sold, 
9s 54d to 9s 4d; January, 9s 6$d to 9s Sid; February, - 7d to 
9s 6d, and 9s 6}d; March, 9s 87d to 9s 6d, and 9s 7d; January- 
March, 9s 7d to 9s 6d, and 9s 6jd; May, 9s 94d to 9s 7#d, and 
9s 84d; August, 10s to 9s 10d, and 9s 104d ; and October-December, 
9s 6d to 9s 5d, f.0.b., Hamburg. 

CaNE-GROWN.—At public sale on Tuesday, 490 tons crystallised 
Demerara met with a very slow demand, and only a small part 
found buyers, the tone being weak. Good bright colory, 15s 6d ; 
good ye iow, 14s 9d; good and fine bright, washed, 14s 6d to 15s 
1, 062 bags Demerara syrups: few lots of washed sold, 12s to 12s 3d. 
200 bags French colonial, 50 baskets and 29 bags white crystallised 
Java, and 50 bags Belgian pieces were bought in. 

Imports and deliveries of sugar into London from commence- 
ment of year to 8th inst., with stock remaining :— 

1900. 1899. 1898. 1897. 

Tons. Tons. Tons. Tons 
Imported ............ 181,190 171,690 .. 163,720 .. 180,620 
Delivered ..........+- 177,190 .. 173,570 .. 176,380 .. 183,290 
BEGUN csaéwereacasceas. ORO ac hie 18,370 27,510 
Stock, United Kingdom 54,630 46,670 79,150 71,830 
Cane Jaggery, percwt.. 9/6 . 9/6 .. 9/5 .. 7/6 
Beet, 88 %, Ee ckucks- CMR is ai... Bi. Be 
Java. afloat ‘ehkbssoae Ee os  CREPR oe Ge cn San 

RUM.—Only moderate sales have been passing, but prices remain 
steady at late level 

GLUCOSE steadil y held, but slow of sale. On spot, liquid H, 
sellers, at 8s 74d; and for r arrival, onc. f.andi. terms, 7s 9d per cwt 

COFFEE.—-Only small supplies have been offered at public sale 
during veek, for which a slow demand prevailed. 254 bags 
East Indian sold. Mysore, 42s 6d to 66s 6d; peas, 59s; Neilgherry, 
43s 6d to 159s; peas, 51s to 52s; Coorg, 52s to 66s; 9 packages 
plantation Ceylon: smalls, 48s 6d; peas, 68s ; 19 packages Liberian 
Ceylon retired, also 88 half frazils Mocha. 117 bags Costa Rica, 
without reserve, sold; fine colony, bold, 72s 6d to 75s 6d: good 
middl ings, 65s to 65s 6d; 60 bags ditto bought in; 200 bags Cuate- 
mala, bold, soft, dull, 58s 6d; medium, 54s 6d; low middling, 50s ; 
good ordinary, palish, 44s; ordinary, 40s; small, greenish, 46s ; 
peas, 52s; 207 bags Vera Paz: smalls, 41s 6d; peas, 47s to 52s; 
70 bags [cuador, damaged, 30s t o 33s. 682 bags Colombian sold: 
sh, 63s to 64s ; medium, 50s 6d to 52s; low middling, 
48s 6d; small, 40s to 43s; peas, 56s to 65s 6d. 760 bags Santos, 


Doid soit green 








= 
| December 15, 1909, 
quay terms, retired. Futures have ruled irr 
business has been doing. Santos, Mar ‘h, S ld. 4 se oe 
32s 74d; May, 34s 6d to 32s 9d and 33s — ; 
33s 4id and 33s 9d: and Dece) iber, 35s 9d to 3 a 
Imports and deliveries of coffee into London ; 
to 8th inst., with stock at latter dat 7 
1900. 1899, 1892 sia 
Tons. Tons. eee = 
Imported .......... 34,380 .. 45,500 .. 42960 
Delivered: Home use 15,800 .. 16000 °° q3a7y °° 
i. Export.. 18,150 .. 28.090 .. 24}09 *" 
Stock....se..+s+0. 15,060 .. 15810 .. 15369 °° “ae 
The London Produce Clearing House, Limit Seas 
lowing quotations for guod average Santos coffee i 
Dec. 8 Dec. 10. Dec] Dec. 12 
10 30 1 1010 30 030 230103 3% 230 
a.m. p.m. am. p.m. am. p.m. arm. | 
s dan ds @€s as s dis aie : . er Wie 
December eciaa O35 533 2 3 a See 2 732 } 
January ....33 033 633 633 SS 333 0:32 2 ? 
March ...... 335 93 O34 333 + 033 ¢ ; 
May........34 338 634 934 334 634 0133 9.33 
July........34 635 035 034 634 934 6.34 1 
September 55 035 335 55 5 344691 34 «= 34 } 
Dec. (1901).. 35 635 936 035 5 935 0 034 4 
Contracts for 103,000 bags Santos coffee regis i 
week. 
COCOA.--At public sale on Tuesday 4,030 bags w } 
if which 3,423 aaa ymprised colonial and 667 bags f 
demand was of an extremely slow character, and 
forthcoming, proved mostly under sellers’ ideas. with t] +4 
Oily about 580 bags of the above total found buy lad 
ru ed barely steady to ls lower. Grenada, of which a fa ' 
f new arrivals was offered, mecting with bids of 2s va 
generally withdrawn. Dominica and Jamaica receded 2 
quil ruled lower than previous sales rates, but on a par : 
accepted privately. Ceylon generally formed an unatt 
selection, and sold on lower terms. 485 bags Cevlon pa i 
good bold red, 90s: B size, 72s; fair bold, 83s to 85s: d R 
1,537 bags Trinidad: good red, 70s to 71s; dark, 69s 6d 9 
63s. 963 bags Grenada, fine, bright, and polished, 1, 72s 
common pale, 67s. 170 bags Jamaica, 1 fermented, 71 213 


bags Dominica, common, sold,66s. 47 bags lemerara, on] 
sold, 59s 6d. 406 bags Guayaquil, Caraquez partly found buvers 
65s 6d. 2 bags Carthagena, 64s. 2 bags Cuban, 100 bags Bahia and 
54 bags St Lucia bought in. 

TEA.--The supply of Indian brought forward during the week 
amounted to 57,260 packages. (:ood competition was ex; l 
for all useful liquoring grades, prices ruling steady, but common 


qualities were quieter,and in some instances fractionally easier. 
Ceylon auctions comprised 22,700 packages, for which a steady 
demand prevailed at late rates, with the exception of | thin 
liquoring grades, which favoured buyers. Only 695 packages Java 
were catalogued. China descriptions remain in quiet request 
RICE.--The market has remained steady, but business all 1 1 
again made slow headway. Two cargoes Saigon, 5,000 tons maxi- 
mum, February-March steamers, sold, at 6s 3d, c.f. and i. delivered, 


weight terms, Continent. 

TAPIOCA._-The market has been in a slow state all round. O! 
300 bags flake offered, only a small proporti ; 7 , good Singapore at 
1 25-32d per lb. 225 bags seed pearl, and 50 | s Rio were bought 
n. 

SAGO.-858 bags small grain, partly sold, at 12s perewt. 

ARROWROOT.-—151 barrels St Vincent were catalogued and with- 
lrawn. 

BLACK PEPPER.—A generally quieter tone has pervaded the 


market, and only small transactions occurred, while pr o 

. » | 4 oC 
weak. Singapore, on spot basis, fair, sold, 6gd, and -~ h-May, 
steamer, 63d to 6;d per lb. No supplies were utalogued at 


weekly auctions. np 

WHITE PEPPER has met with slow support. Penang, February 
\pril shipment, sold, 83-4. At public sale, 80 bags and 92 cases 
Singapore were taken out. 61 bags Penang, fr shwater damaged, 


ld, 8d to 83d per Il 


CLOVES rather irregular, but dearer. Zanzibar, Ma | — 
sold, 43d to 4,5-d, 42d, and 4.15-32d; June-August, 475 i, 4 9-52d, 


and 4 15-32d per lb. Closing 4 13-32d._ Sellers all — 
CINNAMON. -409 packages chips sold, 5gd to 34d p rib. 
PIMENTO.—316 bea s offered, and a few lots s id, at 2zd y rio. 
NUTMEGS. —8 packages West India broken, Ac. s ld, 2 bd 
85's, in shell, 8d. 14 packages Eastern, 85's, sold, 1s a r lb, 
MACE.-—57 packages Eastern were offered, and bought in ee 
GINGER.—At public sale on Wednesday Co ‘hin ed neglected 
385 packages, a lot or two sold, limed, small, a z ends, 37s 
barrels Jamaica withdrawn. Fr : 
VANILLA.—A large supply was offered at pubiic sate, © a 
with cnly a limited ‘demand. (ood qualities were about 2s asier, 
vhile brown and pickings c ymmanded very full rates. oe 
und buyers. Seychelles, 84, 24s; 7 to 8, 19s 6d to eo5, ) ™ 
. 17s 6d to 21s; 5 to 6,17s 6d to 20s; 34 to 5, 17s to 18s. SPN 
lls to 17s. Bourbon, 83, 19s 6d to 26s; da: collie, 128: a Pe 
16s 6d to 20s; and 34 to 5,17s 6d to 18s 6d; 
Tahiti maintained at 7s per lb. arr 
FRUIT.—At the last public sale of the year, which “es 


wm 
oO 


Wednesday, 750 tons Valencia raisins were ca al gued ee 
slow demand experienced, nly a small proportion ' 
at late rates to an occasional decline of 1s for out of condse 195 
latter selling from 13s to 15s; ordinary selected, sold 1/s %” % 
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| gc wood, 20s to 22s; fine, up to 29s. Muscatels were e dearer, regarding 
the better qualities. Figs sold quietly at easy rates. About 10,000 
| packages Greek Sultanas were offered, and sold at easier rates. 
JUTE. The market has ruled dearer during the week, but the 
| demand being of a generally quiet nature, only moderate sales were 
Business was done in native first marks, December- 
canal, Hamburg, at £12 5s to £12 15s; top numbers, 
13 5s: and Dacca marks, at £13 to £13 2s 6d, c.f. and i. 
~Heavy receipts in Manila caused a depressing influence 
in this market, and business proved only possible at a decline. 
Fair current, October-Decerm iber, sold, £28 15s to £28 10s: Jani lary- 
March and February-April, £25 10s to £25; good seconds, February- 
,pril, £22 10s; and fair, ditto, £21 10s. Later, however, the lower 
rates tongtes consumers, and prices advanced. F.C., January 
M: arch, £26 paid; good seconds, February-April, £23 10s; fair 
£22 10s; and good brown, £21 10s, c.f. and i. 
SHELLAC A steady tone has prevailed for spot parcels, but only 
a small business has been passing. For future delivery, sales were 
made in TN standard, March, at 61s per cwt. 
GAMBIER dearer, with business on c.f. and i. terms to Continent, 
at 16s 103d per cwt. 
— has hardened. Spot B.and S., &c., sold, ls 
i! ls lid March, ls lid to ls 2d; 
| per ince. oe 
METALS.— The market for tin « pe ned firmer last Monday, while 
less pressure and covering brought in operators, and cable news from 
|| the East denoted strength. Commencing at £121 5s, cash warrants 
ved up to £122 5s, and three months, prompt, to £122 2s 6d, 
with buyers rather under after official hours. Heavy selling, how- 
ver, 7 ng the following two days led to wide fluctuations 
ile of the week the value of Straits was driven down to 
A partial recovery, however, was established after 
ial hours. Thursday’s market opened weaker, but rallied 


passed. 
J wnUary, 


—. 


lid to 
and May, ls 23d to ls 23d 


and by 


on better buying, cash warrants advancing to £117 10s 
months, prompt, also touching the same figure. 


-o 
’ 


und three 
ypper met a fair consumptive demand since last Monday respect 
g Chili bar at lower rates on realisation, spot standard being sold 
wn to £71 15s, and three months, prompt, to £72 5s, but 
£71 7s 6d and £72 were the final values named by buyers after 
‘ial hours. An improvement at the early session on Tue 
was followed by inactivity and weakness later ; but sellers were not 
anxious, and from £71 12s 6d cash, £72 forward, paid in the middle 
f the week, G.M.B.’s closed with buyers in these positions at 
£71 2s 6d and £71 17s 6d respectively. After relapsing at the early 
session last Thi er the market recovered, closing prices with 
ers at the above. ad flat, and easier, soft foreign declining 
£16, sellers posthe dull, and lower. Ordinary br , £18 10s 
£18 15s ; special nominal. Iron lower, notwithstanding a further 
| reduction in stocks of Scotch. 
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ew 
On spot, in pipes, £30 10s, and 
£28 15s. Hull, spot, and month, 
£28 15s. Rape quiet. Brown, on 
oad: ae April, £50 5s. Cotton inactive. 
Refined, on spot, £21 to £22, according to make, and crude, £19. 
Hull, refined, £19 5s. January-April, £19. ( 


OILS.— Linseed dull 
barrels, £30 15s. 
naked, £29 5s. nt 
spot, in barrels, £30, 

2 


nd easier. 
January- — 


} : . 


yion remains at 


£26, on spot. Afloat, £24, c.if. December-January shipment, 
£24: January-March, £23 12s 64d, c.i.f., London. Cochin firm. 
On spot, £27 10s, and for forward shipment, £27 per ton, c.i.f 
demanded ; z 

TALLOW. —In auction, 1,130 casks Australian and New Zealand 
wer ffered, and one-third f = buyers without change. Fine 
mutt n, 285 dt Qs: fair to good, 28s 3d to 28s 6d. |! 
a. ; 


27s; fair to good, 26s 6d to 27s per cwt 


TURPENTINE.—American quiet and easier, at 29s ex wha 
January-Apr 29s 9d; May-June, 29s 3d; July-December, 
27s 104d 28s per cwt. Stocks at public wharves 8th inst., 


15,000 barrels, against 9,860 barrels last year. In course of loading, 
2,460 barrels, ags 2,650 barrels. Deliveries week end 
inst., 1,890 barrels, against 2,465 barrels; and afloat, to Lond 


2,080 barrels, against 9,990 barrels 


4i1nst 


PRTOOLEUE rather steadier. American refine i, 532d to 6d 
water white, 6jd to 6id; Russian, 547d ‘to 53d per gallon 
ROSIN Common strained maintained, at 5s 6d wha t 


ship: rent. 4s lld per cwt, sé llers. 


LINSEED firm, with a moderate inquiry. Calcutta to London, 
spot and near at hand, 57s 9d; April-June, 45s 6d; La Plata 
Decemb: "505 9d: December-January. 48s: January-February, 
45s 9d. To the Continent, Bombay, February-March, quoted at 
90s 9d; March-May, 49s 3d; Calcutta, April-June, 463 3d 4 
Plata, December-January, 48s; January-February, 46s A zoff 
November, afloat, 50s 6d. Imports into London s > January 1 
687,620 ars, against 665,770 qrs last year. Afloat, from the 
East Indi und River Plate luding cable ad s, 11,000 


against 100,000 ars. 


RAPESEED met with quiet attention. Brown Calcutta, to 


London : November-December, 43s 94; March-May, 393 6d. 1 
the Continent: yellow Guzerat, November-December, 52s; April 
Ju 46s 64 ellow Cawnpore, March-May, 43s wn Caw 
pore, November-December, 47s 3d; brown Calcutta, November 
December 3 6d ial June, 40s. Jamba to Hull April-June, 


29s 3d Ra vison, January-February, 33s 6d. Imports into London 
n v lst, 44,820 ars, against 59,630 ars, and afloat from 


the | t Indies, as per last advi , 7,000 ars, against 10,000 ars 

COTTONS SEED teady. Near at hand to Lond £6 13s 9d 
December to March, £6 13s 9d. Hull: spot, £6 11s 3d: December- 
March, £6 10s per ton Imports into London since Jan ? 
43,420 tons, against 36,940 tons « 


mpared with same time iast ye 





A Gift to be Appreciated Must be Useful. 


UINISIMas Presents. 


ROBINSON & CLEAVER, 


Manufacturers, LIMITED, > 
BELFAST and LONDON, 


’ tT? TQ ' f i? y ¥ ' ¥ . € 
rn Ire ha ne in be more a 


ITDTC PATS, _. = 
CHERISILMAS or NRW XY} 


\R GIFTS than 
irish Cambric Pocket 
Handkerchiefs, 
irish Damask Table Linen, 
Exquisitely Embroidered Linen 
Tea Cloths, Table Centres, 
Toilet Covers, Pillow Cases, 
Bed Spreads, Dressing Gowns, 
Quilts, Hosiery, 


&c., &c. 





Samples, Price Lists, and full particulars sent 


Post Free direct from Belfast. 





On View ar 156, 164, 166, and 170, REGENT ST., 


LONDON. 
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TOBACCO —There ig really nothing of interest to report, as HEMP lower. F.C.. Oct ber-Decer.t 
ouyers have kept out of the market, and show no desire to add to March, £25 c.f and i, eCeMbar 
| their present stocks, T se 


METALS - Tin 


22 


1; August, ~ NUe to dec: 


| 7 s( . at i 
| 9s 94d to 95 9q f.o.b. Cane sales comprised 398 tons, Cr Stallised | | INDIA RUBBER. nly 
West Indian inet a slow demand at l 


— pened firm, and after ;,. 
| POSTSCRIPT. Friday Evening. ae for cash and three months. pr 
I SUGAR.—Home refined quiet, unchanged. G, rman granulated eo — Estimated sales during th we g 
{| lower. JH. ready, sold, 10s Yd; first marks. December. sellers, | “©rer. tea eandard, closed at £71 12; ¢ 
1! 10s 9¢- January done, 10s 93d ; March-Aug ist quoted lls G3q: | Seer - £72 — 2 1b 5,500 t OS sold 
May-August, buy, rs, lls 14d, f.0.b. Beet lower, January. March 62s 6d en nn the week 60 99s 6d, S 

| Sold, 9s 43d to 9s 433. February, 9s 5d to 9s 49d; March, 9s 6q Mr he cp 288in relapsed, Ing at 60s | 

| 9s 54d; May, 9s 74d to 9s 63d; June. 9 83d to 9s 754 j Month. Scotch si nt 


; & mod rat lant 
late rates to 3q decline. 2,157 | chic tly withdrawn, 
bags Dem: rara: good bright yellow sold, 15 


1] ( S;> 800d medium LONDON , , 

ss -_ ne ae MEAT ET 
|} yellow, 14s 3q- dull faded. pale dry, 12s 9q. 1,792 b gS Surinam: | Per 8 lbs by the MARKE , 
| good bright, 14s 6q > 800d yellow, 14s ¢ 14s 3d: medium. 13s 9d. 3 d| 

¢ 531 


& ad 

. > am\ -" | Interi a 

ags Demerara syrup, sold. medium. 12s. 144 bac St Lucia } Middling ac itheieee Te 1 10 Prime nintt n 
rown, 11s 3d. 229 haps Bahia retired, 150 bags Argentine aoe 


| uc ‘rsentine, sugar Prime ditto ik esis ac 
1! OF concrete. c, ld, 5s 6d per cwt. 


CA 


< 4ier) 
+ 10} Mida i 


| ieaiO® Mutton ..°0)7072*7++++. 3 2) First dit; 

I] . a é ng ae.......00 0°" ork (first) ***’ 
| COFFEE. Fair supplies, at public sale, ruled Slow at late rates. . eae oe 

I] Futures opened de arer, but eased, although , losing at a rec: very. | LONDON POTATO MARKET. 

1} Sante March, s ld, 33s lid to 32s 9d and 533; May, 33s Inbar — 

|} 33s 6a und 


3d to | D a 
ZA 27 ; 34s l4d per cw+ —S—«|. Dunbars..... @eccece i0C | Bru 
september, 34s 6d to 998 105d and 34. lsd per ewt. -ter* 858 to 908 = | Black 
i] a ene*,-,, oo - 


— — —_ 
—:!2 —$$$—__ 


Commercial Times.—Weekip Price Current aortas 





ae 


i} The prices in the following list are revised on Friday with the assistance of 











Aan ¢ nt firm in each lenar: 
1] . 
| LONDON, Fripay. DRUGS (Con.) sdasqd Iron, per ton— Be Se SHELLAC. Mm sd 1 isuGa 
|| ARROWRO01 peribs doa d | Onium ineaescens. i 12 ¢ Staffordshire Bars s Butt rts,ed to fn ee 
1 St. Vincent eo, ¢ fn 0 2 Q 'h..China,frtogd 9 64 0 f.o.b Liverpool... 7.*7 2 0 Low ! a 4 5 ‘ 
i} 8.32 Senna 01 0 4 Sheet sere 8] 0 C / Stick Si 7 6 
| . . ce . a . : : ¥ 0 6 v d 
, ° % 0 6 DYESTUFES ¢- ; 99 SILK =? 
i] ib {zalls, ¢ una, per cwt 75 ” Benyal__«@ rdah, } Ib 11 A 1 kK 
i} fair Sattlower, Bengal , ios ( i 
69 0 71 6 Turmeric, B, ugal .. 2 281717 |B il Gonatean : f 
720 74 ¢ Madr 27 “) |Jdut x mely BE} 
a . - 4 Jubey ‘ cly 
68 0 73 Gan block . 19 ; { I os ray . 
é5 0 7 0 Cut g00d to fine . 2 ( Tsat t& _— _ 
Q > g 9 DYEWOops - £ k76 Blu } unt A 5 
a 7 4 | Braz perton 0 Taysaam K g . 
per b ‘ ¥ b ist » Jan LiCa . yi ont" r 
: % 0 Cuba crocs | 26) 5 M AP \ 
* 2 ns Lima Wood  , l Tu 3 0 : 
80 0115 Logwood © mpeachy ¢« R. E. I 
30 0 35 0 “Hone Campeachy * 0 9 ; 
— eS eo) Fo ; 4 [taln-R Milan 14 6 9 MI 2 
7 fn as f « i ° ic ; . 
"70 07 0 | Red Sanders | 0 ea ga 2 1 | TEA : 
=.” Sapan .. Tra \ rd ) 0 
~~ U 73 > : 
3% 0 45 ELEPHANTS TEETH 10 SPI &—per lb ( 
> | ’ 
‘ 58 0110 oft ib & upwards 523 0 i é M 
or 44 0 69 FLAX —New (; £ 8 0 Bing 6A i 
‘5 0 69 nerton ci?” wv r 8 
; 2 De 5 f 4 
3) 0 Riga ZK 3 0 0 : Sia : G 
40 Pernan D 0 . Pena S 
2 0 80 Ps Bitsky 4 0 Pin <4 0 i ‘ 64 
38 0 0 0 FRUIT—N ‘ ( n h a _ S 0 « 
| +4 © Curt t y2 s d ) se ‘ U 
| 4A 48 P rac wt D > 1 4 i j 
1 t wmed § 0 58 O Vo iZZa D ; ; : ris $ 0 & 
| Do mid to fins co 0 Gulf anes vid ep @ ee } rn 4 
|| Africa 0 0 Q Provincial ‘ kd ‘ . 
Santos, fair ¢ x iL. _ ° Figs, T KY, Layer Pe - " “2 
| ivree quay terms 24 0 32 0 Pulled Gine = Q1 x 7 1 
(| CHEMICALS— Raisins, dty. 73 per; vt— Cochin’ 0 . #a 
|] Acid, citri perlb 1 33 1 «4 Valencia, o1 17 i 7 39 p E . 
Nitri — 7. a Selected -a D> 33 D a 
| Oxa - 03 O 34 Fine ? ‘ i ? 2 7 54 0 Ba 
Tartaric, English.’ 1 ot 14 M t . ] , 7 o0 8/12/6 o ’ , ; 24 
ij Foreig? 1 Of. ¢ ( ter , 0 0 American (W, trn) 7/17/6 C e pi TIMee Few. 
| Alun ae 5/126. Gr I £65 Sulte) 8 60 Oil Seeds— s d sd va s s rl L ‘ Mw 
|] Ammoniacarten”’ » 05 4 | Oranges, Val selected 33 23 Linseed, La Plata 0 0 0 | Ma ‘ane 3 2 M 
I] Mey a hoe ties \ 6 ordir \ in’ ¢ Bor DAY pr4lélbs oO 0 0 ay > . ‘ e ‘I v4 
j Muria e.p.t Rgh.£ 4 U £2 Li} E | : 4 : ( - 4 . . ) A 4 Q, 7 P 4 ‘4 
1] Rnl) t, 17/6 aishn.&S es4ch 7 o } 9 i i 4 ) i ( . 
| Arsen Pumay ton£32 0 : -aler OX Azoff, B cK Séa O 0 v Chi ‘ 4 Car 2 
i] P sleds 21021 - Len Palrt ! é 29 Rape, Ca ta, brwn 43 0 SPIRITS] P pf.glduty 11 ¢ _ 8 
Powder 21 0 2 4 3 é t : : a ‘ 
| Ash: pat rewt l 0 { N ‘ 0 PLI MB AGO, Lump a 60 0 uv P. 2 . On tye 
i earl d a 3 0 » 0 M , Se t a f Ceylon.gd tof; p.cwt 40 0 U OF 10 Ng [Te ea 
BI ngpowdr.; tn 7 ( Malaga, halt ts > a PROVISIONS— —— k . 5 2 6 ¢ B ots 
{] Borax Ene ref. cwt 17 190 Nuts—Breelona », gs 3] Butter — Australian 9¢ 11% D merara, pt - 1 & : 1] v n 
1] Cream ta ur, Crystl. 7 GUTTA - p ROCHA, Taadian ; o3 202 ewe ys J f.. 7 eine . : : 
j Powdse 7 er It 2 0 6 Fis ¢ c Saas I . . ae N 
‘i f l 14 B i roof ga 
| Calomel b 3 2 HEMP—p . ow ane or rsh.f l + ra ' per j . : 
Todi Zz 7 42/8. Peter g nN .. 27 10 C ao. $ é ] 13 6 13 
| Pota h } I b 3} Ma a. fr r ent tr _ issian : : — v a : > R 
Chior ; 44 New Z 21 ¢ . ae ae ees a eee 12 22 & 
, c ul i¢ « ran i Le éé 
Pr sia & JUTE, ¢ to fh ls 20 q Bri sdozlb ll 6 15 « in bhds ] 11 é ll § Ca " 
M Sal-Acets b 0 4 0 43) Lov 96 9 6«Bacon sagd—Wirfrd 57 0 66 { lege 1k 0 11 2 - 
8al-Aminoniacprewt. 37 39/0/90 Cant Yarn, gd. ree a Limerick .. Corn sprrits, pfly pi 12 ¢@ 12 a. s é 
> MMon i ig 2 al ma J rn bray 4 <é 46 9 . 
Boda Bicar = a HIDES, Oxac wp.lb sds a4 Canadia .§2 0 & Spirits, Ex.pf, 11 1 3 j I 
. Crvysta x 12 / Engli. 0 38 0 53 . 405 Ma ypd 13 6 J 0 D 
Alkal. é 6/ Balted—B, A 0 C 6 Hams, [rish - 76 02100 0 (Gey 010 0114 8 \ 14 
\ Sess a o¢ le R. G - © 5t 0 63 “Gy : . 55 oF 9 SALTPETRI New vil 
f Sugar lead w , 4 Australia 0 5! Amer . 3 3% $ per ewt 6 16 9 TOBA . 
; 8 ; 4 QO —— ee Ca 4 0 Lard—|] i bladders £6 0 6% Eng ' 6 al ¢ 4 
c H Ww + Sons Dry B.A 8 C ? D a . 6 4 v Ni ‘ is ‘ 7126 4 Vj a 4 
per 02 via 2? fs ae : ; 5] . 73 > A. ernnie ) SHELLS M ra cy . 4 
Ir - vi . 5 Chi 0 65 0 & p rk—per 8 < $¢ u : £ £ Ker 
rmar ] a > : . Ma I ) £1 0 
D Ps : Co ‘ 64 Y && Beef—Anx nn per - ‘ Byd £11 aacae ‘ 
Bulphate Oopper, pct 24 2 ansibe: og 2 ft ae — 22 & W.A £8 5 £1 Hn 4 
9 ‘ VAST ; cotch - 5 4050 of iVA . 
Zi: . 16 a Drys a1 ritius 0 4 9 «4 Cheese } lam . 4) 0 6) &B a £4450 £ ome 44 ’ 
Sul; > . ‘ 7 Madagascar 05 97 Canadian .. --» 48 0 55 0 isuGg, ami \ : 14 ¢ | Ciga 
_Do R : o Cay 05 0 Gouda -40 0 6 OB W.l bs ll ’ rURPNTID 
Ve n, Fr p Ik 21 t ~ “s 0 2 . y 8 1s 9 tI 3 
ea a cai Bu ffa English Cheddars. 6¢ 0 74 Cry owe Woo 24 
COCHINEAL ~~. FE 6 a Singapore, &e... 0 ww 7 Ey United States sien: an Porto | ry 61 Flee - ‘ é 
no tTON— HOPS, English. .cwt 95 0°14) ° Gloucesters....°'"" @0 9 64 Mauri White ] c 0 
a if n nn a . ‘oe = a a ’ —e 6 0 f = G ny ll ¢ 120 H 
; ae ee) ee Yearling %6© 0 84 6 Wilts, | uf roe 66 66 ae ll ¢ ' 
‘ m INDIA-RUBBER—Ib New Zealand... 1): 2 0 18 9 [Queensland egcj772°* 22 0 00 Ken 
i} = Oo me 4 Para. fin. 31r 0 0 Eggs French ° coe Le 0 1$ : waee 1 a SYTUuy i vu 0 0 Rt a . 
i : Italian : coo al 3 Ta } ] 0 l 
} I pets 0 72 « INDIGO r lb— Ha riar 7 6 ] 0 Surina Cry 4 i 6 16 . , 66 7 
2 2 Ber i fine 4 90 419 oa sa 9 7 Pena Gr. anudcrys 0 9 0 0 L : a 
. m4 e* . ~ Sslan eosce € v ; = cr Colonia r , 6 
ao m Mid. Food mi L. z A 5 © RICE Rangoon open Ee ee Native ed ae oe Vi ’ r1¢i1 
| PeTID 6 0 6 2 cow t to rainry, a, Chtr uWwcrop,pewt 7 ¢ / 3 Madr » NAL Ve a a 7 Q 
14 j Ns Velore : Moulmein ....... 2. 00 9 Jaggery, . 8 
O 8 1 6 Native - 16 292 Necranzie 0 0 Manila, Ilo | J : 
vd. Cr { 3 0 Curpa 1, Food » 2 9 $ 0 ' : CA nate laa ’ + 
Cn 0 0 Kurp narytogd.mid 2 © 28 Bass in © 408 y Areentine Cx ‘ 0 N. 8. W 
Red C 24 & Jraina ea. mid Saigon c.f. & i. 6 - arg i mm ¢ Gt 
Perels0 0 3199 9 LEATHER per Ib : Garden Siam  . oo] — Syruns .. 12 0 13 ? , A 
Wo 0dr Tg Forman... 12g 3 Ganon si ge [kgnta oisticed 82 99) S Aus, Ong ai 
perib 011 7 &g Foreign do "32 tS ie Meal, ton exshp— Egyptn. crystallised so 8 Greasy 4 
‘Sum 2 34 9 39! Dreesing Hides ne 2 258 @ Spot sreeeee CH O OQ Syrups a: ee 9 Cam 3 
Sur East India Kips 09 1 g ee 85 0 ( Javaat <n am 4 } : ‘5 6 
fs 0 260 0o Australian sides |” 9 % 10 A o ee : ; Vuba Centrifugal... 12 3 9 ¢ B lee : 02 4 
26 9 45 0 | METALS—ROC pper £8 £ ROSIN—Amer., — ; $ 9 9 REPINE London 7i 12 ¢ Grea ys i l : 
30 0 60 o tng., Touch p. ton 7415 75 « ine .. -s . ” Yellow Crystals .. 1 732 Nata 0 Q 
i} 0 ss En ; < ee : " on 5 77 « SAGO—Pear!] +P.cwte ll 6 13 6 Oubes, No.1. - 260 6 . ae ; ‘ — 
! > U 10 € Best s« Cted 1615 77 § 5 : : ; on ; 
| - 4 8 RE ) 0 Sago flour best)... ee. 63% Do } 2 : GC 0 3 9 
» @ A C c4 Sheet ‘ ; dranulated 44139 Vic. g 
1} Me ‘en eauin, p ox 29 G 70 0 Standard & G.M.B 71/126 ¢ 0 | SHELLAC—per cwt . ae le Gran — 12 4! 14 44| New Zeala 
i Oil, Cassia .. perld 210 3 < | Iron, per ton— Orange, good to fine 72 0 78 9g Cry ta nse 3 43 . e n 0 
| Aniseed __ - 59 530 Bars, in Wales for Se2ond sserersseee 60 6 0 c Pieces . scene 6 é 12 > Sa " v 
| Peppermt. Hothks 3 8 5 0 Welsh Ports .... 7 10 0 G6 | Garnet AG!2"7)""*"° 63 6 65 Q Treacle .........004 lilies eeseine 
' eee a itestiiaasitade ee os a a a - ' a 
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—~BRITISH FUNDS &c 


oe 2 
Consols | 23 % . until 1903, 
then 24 %, red. 1923 .. 


Do for Aeet. Jan. 4. 


*" 99 %, red. 1905 ......+40- 


04%, red. 1905 


by 


: Taro rt 


Cans ey Inter-} = 
Rly., 1903 
Do ‘po nds, 1910f § 
Do Bonds, 1917 S 
Feypt. Govt. Gtd. 3% 
Greek Guar., 1898, 24 
Mauritius 3% Stock . 
Turkish Gtd. 49 , 1855. 


Bat k of England Stock 257 
India Stock 34% red. 1931 10 
Do Stock 3 7 red, 1948 101 : 
Do Stock 239% red. 1926 
DoR pee Pa 3 54-5 €2 
33) be 


Isle uM an 3 


CORPORATION STOCKS. 


(United Kingdom.) 


BONDS, LOANS, AND 
T 


RUSTS. 


16,961,688 Metrop. Con., 1929*...... 


Dod Btock® ..ccccce 

DO REP AE  c ccccceccscs 

0' London City, SO oakxic 
cm. of Sewers (C ity of 

London) 1905* coésan 

or. of Ln. Bds. 'C1-1902* 3 
ORG THEE seveteesen 

Debentures* ........ 


Deb. Stock, 1927-7" .. 
rmingbam Corp. 1946* 
Do do, 1947" .... 
Do 1926" .. 





nesding Corp. Stock* . 
Ss eld 1925-36, Red.. 


Do Red. 1905" °277°7°"" 


ZU 


ituampton Corp. 1945 
CROOR, BOGE cc cccccce 3 
wkton Corp., 1908 .... 
sansea ¢ 7 Stock* .. 
est Ham, 1929". ...... 

0 Do 1945* as 3 
OW ga Corp. "red., "182 i* 3 
Windsor red., 1916+ Paweet 

re iverhampton Corp.* 


OFS, 1GIS-41*  ...ccccece 


* Free of Stamp Duty. 


(Colonial and Foreign.) 


* ‘Local Loans Stk. 191220041014 $ 
23 % National War Loan 
Annts. 1908 (Red Sea Tel) 


300 104 


1€0 
“101 


ws 


34 1 * 
24 85 9} 
34 12 
$3 i10G & 4 6 0 
0 cocccce 2) 84 59 ee 
S60 Blackburn Irred. a tanan 3 


9 i J 
. 34113 18 
- 34:14 10 | Y 
3 94 $7 (1,631,300 
24) 86 89 
er = 94 |3,239,600 
94 98 |g 6% ) 
@4l1co 5 lysemyone 
} 107 12 | 12896200 
54101 § |5 500,co0 


- 3 


_ CORPORATION BONDS.—Con. 


( ‘losing! 

Prices |£ 
a, is 
S75 97h = 
675 S73 % 
97 $8 i 
c7 cg i4 


wn 


97 of 
6 7; 


ae 


107 1! 
108 ? 


aoe 


8S $2 


AO 


101 


¥ 


86 


ls aoe 
Sonwe«0 


- 191 104 


PADAHAANAROADSENSARS / 


Closng 


, Prices 


34 109 11 


ic2 4 


24 "884 § > “nt 
at 88 89° *| Preser 


a 4 
35 9e102 


06] 


7 


¥. ecccccesce e71¢ 
bind 1964"... ....... 3 $7103 
So ee ee aah 1946* 34 107 11 
6 Bristol Corp. Deb. Stock 34 112 17 
2 rdiff Stock, 1935*...... 33/105 9 
heitenham, 1971* . 95 €& 
»ydon Corp. Irred.* 34/111 18 
CTO, TIBDED a ccce cases 97] 
, in Red, 1944........ 34/103 7 
0 Glasgow 1925-40" ........ 24 &7 92 
| ders ig: 1050"... 20 os 3 
Hull Stk. 54/117 
C Leeds San. Stock, ise 4 §5 
Do do - 39:107 10 
Leicester, 1954" ... .cccces 34 106 iC 
SP EE aban seanene o5 98 
SL wexpoel <A rp. Stock*.. 34117 £6 
5 Manchester Corp. ...... 4 1132 25 
Do Cons. Red. 1928. eee £6 $9 
Do Red., 1041* ......0. 01 4 
Middiesbrough® ........ 33102 5 
\eweastle, red., 1936" .. 34206 10 
] o lrredeemable...... 34114 18 
ttingham Corp. Stk.* 3 102 6 | 
Piymouth Red. 1942*. £8100 
Portsmouth Corp, 1927* 103 16 


Do Improvement Loan .... 12 
Do Waterworks Debentures 1929 } 
Cicy of Winnipeg Debentures 1907 | 
Do Debentures ........ 1914/10 
Greyesth (N.Z.) Har. Bd. Gtd 1925 1 
ton (N.Z.) Harbour Bd 1929) 121 
& Brd. of Works Debs 1921 102 
Me aed. Harb. Trust Loan 1902 1¢ 
We anda Van nckoces 1921] 
Do Tramways Trust. .. 19161 
Napier Harbour Bonds ...... 19201) 
New Plymouth Harb. Bd..... 1909102 
New York City (Ex. 4s 1d).... 1902 100 
Oamaru Harb. Board (Bearer) 1919 
Otago Harbour Board, 1881 .. 1921 113 

Do Debentures ............ 19211 
Do Con. Bonds .....ccccces 1934 } 
I a at ae C 
Timaru Harbour Board Debs 1914 207 
Wanganui N.Z.) Harb. Bd.. 1905 
.Z.) Harbour Bd 1925 106 


is 


Westport (N 


Amount 


1,324,750 


2, 269, 822 Ja. & July Do Red. 1 
4, a 314 


one 401 
£92 0 

3,471,600 ‘ 

00 Ja. & July Do red., 


2,000 


1h 
i, 


16 |2,091,55: 
SO /3,733,196 


|5,656,78 


1,076°10¢ 
1,450,000 


)1,098,159 
M re ) Ja, & July Manitoba 1910 
x Feb. Aug. Maurits.In.1937 4 113 1 


3,026,444 


107 12 (6,161,167 Ja. & July Do oe 


Name. gs 
is 
= 

City of Vancouver eee 193} 
Do 1932'1 
City of Wellington ‘Con. Deb. 


. 


* Subject to Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Dividend 


ne Name. 


Ja. & July Brit. Col., Ins. % 
 andenan 3 
Ja. & July Brit.Guianaln 4 
Ap. & Oct. Can. Dom. Rly 
BOOP nase 5 
My.& Nov, Do 1904-5-6-8 4 
My. & Nov Do Insc. Stk 


q 
Ja. & July Do In 8c. 19 0 
0 Jne. & Dec DoDbs 34 
Jne.& Dec Do dolnsc.8k 
Ja. & July DoRd 
Ja. & July DoIns 






0 Ap. & Oct. Do foe” S00 


C Ap. & Oct. Cape1900 19 dga 44 103 


Jne. & Dec. Do 1879...... 4, 
Jne.& Dec Do 1881...... 4 
Jne.& Dec, Do 1917-23 .. 41 


Jue. & Dex De Inse. 1923 4 
Jne.& Dec Dolns.8tk'83 4 
Ap. & Oct. Do47,Cns.In: 4 


Ja. & July Do Con, Ina. Sali 


My. & Noy Ceylon ...... 4; 
Feb.& Aug Do Inscribed 4 
My & Now Do Inscribed 3 


Mar. & Sep FijianGv. Deb 44 $i 


Feb.& Aug Jam nica Insc. 4 


0 Mar. & Sep Nat al. 4 111 13 
My.& Noy DoCons.Inse 4 |11 
Ap. & Oct, Do do 4 


Jne. & Dec , Inscribed 34 i0 _ 
Ja. & July fdind. 1941 34) £0 § 


00 Ja. & July Dele 1913-38 4 
Ja. & July New 8. Wales, 
1991 to 1902 5 
Ja. & July Do 1903-10 .. 4 
Ja. & July Do Inscribed 4 
Ap. & Oct Do Inscribed 3 
Mar. &t«p Do Inscribed 2 
Ap. & Oct. Do Ins., 1935 3 
Ja. & July N Zealnd 1914 


+) 

) 339,300 Quarterly Do Cons. .... § 
$4 95 |29150302 My.& Novy Do Insc. Stk. 4 
3 

3 


¥61006 2,526,620 Apl. Oct. Do do 1945 
l, 199,600 My. & Nov Quebec (Prov) 
1906 £ 


CORPORATION BONDS. 


457,600 Ja. & July Do 1919...... 44103 
567,600 Ja. & July Do1912...... 5 it 
6°2,600 Ja. & July Do 1928...... 4 
530,700 Mar. & Sep Do&Sg. Bds 1934 


10267400 Ja. & July a en ae 


4 
1,859,327 Apl. & Oct Do Ins., 1937 3 
4 


1913-15 


: Closng|10866900 Ja. & July Do In. 1915-24 4 


§ 

Name, Z= Prices.| 
+< 

=< 
Auckland Harbour Board.. 106 $ 
I do = 1917 10 8 
City of Auck!d. Cons. Act,’ 1930130 39 
Do Debentures 1883........ viioee ii8 16 
ity of Buenos Ayres, Bonds 73 7¢ 
of Cape Town .......... 1943 105 8 


f Dunedin, Debs, 


. 1926 124 28 | 


I solidated citeehibeaae 1908 104 ¢ 
f Hamilton, Debs. .... 1934102 4 
Hobart Town, Gtd. . - 1930 106 38 

{ Melt binikaxcceue 1907 100 £ 
ie wa ieeiieie 192710C & 

GO DB co occccecas 1922 1(2 4 


f Mexico Ste. Loan .... 
of Montevid b%, ase —— 
™ a ontreal Sterling . 


0 8tg. Cons . teh. Stock . . 1932 106 ; 
eee 1904 106 


f Ottawa. 


anf 


‘ 
‘ 


f Rio de Janeiro ...... 69 71 
( tK me 2nd to &th Issues 935 °S 
of t Re nario Ster, Bonds. . 40 42 FPOREIGN STOCKS, BONDS, &c. 
outs Ktaresenneen 1911 102 6 (Coupons payable in London. 
Ny of Bote Ronda" 1913 ICs B { 
; omth Male t?**** ‘ ) i > t 
EN 1 +) entiation . +/3028 - 6 | dends =5 fa Name. Closng 
Do Debentures Z ae ai i. : }_Due =m —_ 
a Seto: 1919 104 6} y % 
ay et ¥ nto, Wtrwk. Deb. 1906 104 10 \Jn, Dec — ~ Nov tne. Rail. 
Db yen. con, a. arate oa Lig 28 =8 an, 81 “8 
1h We 206 «ese i a Do Ebcceee 
Be Luvcal Imp. Bonds =~." 1913 ¢3 1¢2 Ja die. 4. Dew | bom On iy 
See Das tawhephentushes 1929 39 1C1 | an Ext. Gov. Ba. 6 





uebec Con., 1875 .... 1995 109 


kechehichanekestec 1908 115 
r ling g Debentures. ... 1923 1€3 


~ ee 








.6516734 Ja. & July DoIns.1924-30 34 1( 
}1,250,000 Ja. & July) Do 
11/500, 00¢ 

604,700 Ja. & July Sth. Australia, 


Ja.& July Do 192247 .. 3 
1901-18 .... 6 
5 


240,000 Ja. & July Do 1911-1920... § 
6,£86,700 Ja. & July Do itC?-1916.. 4 
1,365,300 Ap. & Oct. Do 1916...... 
7,773,300 Ap. & Oct. Dolns.1916-36 4 
2,517,800 Ja. & July Do do 1939 34] 
. 1925 1 é 839,500 Ja. & July Do do 1916-26 3 
. “a « 14760,i00 Ja. & July Do after 1916 3 

100,000 Ja. & July Tasmnia. 1901 6 
2,923,757 Ja. & July Do 1908...... 4 
oo Ja. & July DolIns.1920-40 34 


rs 


DoIns.1920-40 4 


"422/593 Mar. & Sep Trinidad Ins. 4 106 
S#1C0 3,(00,000 Ja. & July Victoria 1901..4 10¢ 
: $7 5,000,000 Ja. & July, Do 1904...... 44/102 
x | 590,700 Ja. & July DoRly.Ln. 81 4 

3 |5,409,300 Ja. & July Do Insc. Stk. 4 
=< {9,402,900 Ap. & Oct. Do Insc. Stk. 4 
» ‘6,000,000 Ja. & July Do Ln. of 1885 4 
& 12000000 Ja. & July Do Ins1921-3-6 34 | 
2 a7, ,000 7 & sau a i -264 
44% 2 g | 230 Ja. & July Wtn. Aust.Ins 4 
4 /. 20-year Debs. ...... 1913 1C5 ri 876,000 Ap. & Oct. Do do 1932 4 
> 750,000 My.& Nov Do dr 1915 35 34 
5 |»750,000 My. & Nov! De 1915-35 .. 3 
1,100,000 Jne.& Dec.) Do 1916-36 .. 3 








4nmnw 


on “ th tte 
ONVIIMHMMONMNMOSOMUWDOWNNwC 





oe 


Hannes 





do 1945 34/10 


wow 
~» 
NOOAnDN 


> 


rr NON OQ ae 
anonke 


ao 


— 
Ranemeaoecs 


oc 
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FOREIGN STOCKS, &e. —Con. 


Divi. |S: 
dends ec 

Due. | 7& 

to 

MarSep 
‘Apr Oct =e 
Qrtrly. 26 
Ja. aN. = 
Qrirly, =" 

Ja. Jly 

Apr Oct e 
AprOct . es 
Ja. Jiy. Bus p'd 
\Qrtrly. 
\JneDec 

Apl Oct 

Apl Oct 
MarSep 

} 
Fb Aug 
F Aug i 
a. Jly. 1 

Ja. Jly.| 4 

Ja. Jly 

Ja. Jly { 

Ja. Jly 3 

Ja. Jly 


ee s 
May Be| 2: 


JneDec -- 


Ap! Oct 36an ndwgs 


MarSe; 
lia. Sly 


AOet) fre 


~~ 


JneDec 


mo Bus'p'd 
Apl Oct July, Bs fj 
Ap! Oct a Ne 
lJIneDec Pur orDwg 
}Apl Oct ee ee 
Ja. Diy. 

Ja. Jly 

Ap! Oct 


\JneDec .. 
Ja. Jly. Pur 
Qrtrly. Pur 
iJ ne Dec : 


Ja. Jly.| . 
Ja. Jly. none 


Ja. Jly. 
Ja. Jly. 
Ja. Jly. 
l\IneDec 
JneDec .. 
AplUct 4 


Qrtrly. Faro 


Ja. Jly.| .. 
MayNv Pur: 
Fb.Aug Pur 
iApl Oct 

Ja. Sly.) . 
jJa. Jly. none 


Mi arSep none 
May Nv ls 
lqrtriy, 


Qrtrly. 
Qrtrly. 


MayNv ‘15 * 


Jne Dec 
Qrtrly 
Ap! Oct 


Qrtrly. 
Ap! Oct 
Ja. Jly.) .. 
Ja. Jiy. ld 


Qrtrly. none 


Apl Oct 

Fb Ang 
Apl Oct 
Ja. Jly.! Pur 
|Apl Oct) 4 
Ap! Oct 1 
MarSep 4 
MarSep .. 
MarSep .. 
Ja. Sly. a 
Qrtrly. 4 


Qrtrly. syrly Pun Pr 


Zz 
© 


P.orD. Ct lllian, 


1 
pl Oct £10,0 00 
} 
: 





THE ECONOMIST. 
Dondon : Stock Markets Price, ‘Current. 


Name. 
Sept. Arg. Int. Gold 
Loan ...... 4 


Do Str! Bas. 4s 


DoExtrn!Ln. 2? 
Do 1886-7. 
P.orD.| Fundg. Loan 


Gold Bonds 6é 


Rly. Guar. Res.4 
o 1839)... 4 
Do Law 3,655 4 


B. Ayres Wtr. 


S ply & Dees 


BrazilianGold 


Loan 1879. . 44 
Do ‘83 Loan 4) 
Do 1888 . 4) 
Do Bds, 1889 4 
DoW.ofMinas 
pba lway 


D Fur i 


none 


m _ igarian, 36 
v o State Mrt 

* nds 6 

1885 44 

Do 1886 .... 44 

Do 1887 .... 44 

Do Gold 9 44 

Do 1892 ....5 

Dx 1896 . 44 

Do 1896 . § 


ChineseBSilver 


Lo an, 1894 7 


Do Gold 
Le an, 1895 6 
Ix 1a 186 %6 § 
a Ge ld....4& 
‘ - bian, ex. % 
tRica ‘A’ > 
) o' B ‘ 2 
lanish, 18943 
gypt.Unifd. 4 
Do Gov. Pref 34 
Do Ins. Stk 34 
DoS*ate Dom4, 
Do Laira 4 


greek, 1881.. 6 
Do 1884 ....§ 
Do Rentes.. 4 
Do'90(P. Lar) § 
Do Monoply 4 
Do Fdg. $35 
Guatemala .. 4 
aWalian 6 


i 
{ungarian 
Gold Rentes 4 


H ugary,1895 3 
Italian irr.gtd é }1 


Do 1862 Ma- 
rema. Rail. § 

Jay pan oan 
J Ster r4 


When. bes. Aieun 


Silver lie 


Do Ex. Cors 


Nicrgua., )886 4 
ews He rwegian. 3 


ein... 2 


Do Bonds . 34 


Dec.'96 Para aguiay, '86 14 


D 


rtuguese!l 


Russi: An, 1822 § 


Do 1859 3 
DoCons.R.R. 
Bonds I, t 
Do do If 4 
Dolll......4 
Do( Nic. Rly.) 4 
DoTranscau. 3 
Do Bonds .. 34 
Do Dvinsk& 
Vitebsk “* « 
6 





San Luis .... l 
8S. PauloProvofs 
ServianU nfd. 4 


panishQuick- 
silver Mort. 5 
Do 4% Bonds 4 


Dn. Swedish , 1880 3 


Dol ges’ — 
Do Con. 1894 3 


rDwe Tran svaa} 


urkish 1891 

~ Egyh Trbte 4 
Do Bas.E.T. 34 
Do Priority 4 


Do Converted, 


Series  B 


Do Series | 
Do Series * "> 
Prehae Do 6% Customs 


Ln., 1886, Bda 


Uruguay Bas. 22 
Do 1896 eeee 


kb.Aug kur chase Venezuela N.- 


*" 1ne drawings are yearly in 
stocks to which asterisks are 
almost all other cases where there are draw- 


Cons. Debt. 3 


ings thev are half-yearly. 


FOREIGN STOCKS, BONDS, &c 


(Coupons payabl e abroad.) 


Divi- 2. 
dends 25 
_Due. Ze 
Ja. Jly. & 
Ja. Jly.' .. 
rt ug aa 
[ApLOct .. 
a. Jiy.| .. 
jQrterly | ., 
(grteriv. .. 








Dwegs. ArgentineNatl, 


Name. Pri ces. 


dc 3 


Apr. Oct 
Jan. July 
Jan. July 
Jan. July 
Apr. Oct 
Quarterly 
(Quarterly 
Jan. July 











the case o 
prefixed. 


2, ro 4 


1,454 
4, 342, +4 bo 


1.362.255 1 


7 4 
*Aust.SilverRta 5 
Do aun 68 § 
Do Gold .. 4 
DutchCta. ex. 
12 guilders 24 
FrenchRaotes 34 101 


FOREIGN STOCES. &e. —Con. 


Divi- 
dends 


due. 





RAILWAYS. 


ORDINARY SHARES AND STOCKS. 


Present 


Amount 


é 
£20.84] Barry 
720.29 De 
xO D 
Q6 Caledc 


99) Do 

















Do 
26 Great 
133 Great N 
7 Great N 
Ik 
}, Do Bi 
27.680 Great 
2,664 Higt 
3, Hull, I 
.740,995 Laticas 
3, 740 Lond 
2,697,42 Dol 
2,697,4 Dol 
c Ix 
l, 2 Lon t 
2 Lond. & 
9,119,70& Lond 
2,964 [x re 
2,964, Ly 
1,402,520 Lon 
5 731.830 Metr 
2,640,914 Db 
2,2 Me | 
6,484,617 M and 
44.047 JD 
e 54 Nu r 
9,312,034 | 
7,927, Nor 
2,02 4 \ 
3,230,140 N 
42 Khyn 
2,72 5 i 
3 Do 
Dobf 
44 Taff Vale * 
0 Waterloc 


Links LEASE 


Na‘ne. 


Birkenhead ...... : 
London and Blackwall 


Deo 44 Pref 


Nottm. & Grant. R. & ¢ 
DSBENTURB Sto 


Present 
Amount 


é 
1,071,235 Barry 


346,673 Brecor 


50 Do 





E Caled 
3,300 Card 
544,440 Fast 
381,11 ¢ Do 
250, 00¢ Le 


725,335 Forth Bridge 
1,629,957) Furmeas ....-cccccccccce 
3,56u,015 Glasgow & 8.-Weat 

é 


26,217 Do.. 






ya 
66,06 ,5 
964, M64 


449 664 


GUARANTEED 





a Vv Ret 
476,031 Gt Baste 


4,966,594 Do ; si 
740 G: N wihe rh Perp. Gta. 4 is 33 








German Im Ln} 


Italian, ex. 25f 6 
Prussi an Von. 


Us Fund, i 115 20 
I - a 
Virginia Fund 


4 
} 


| 
e 5 
' 
ae 
a 
a 


ue 


wt 





pret ra TH ans 


~ 





~ oF 


ew 8 si Pref. Ord. 


mY 


C4 OP oe mE O « 
ee 


Great Ce 


ern pee 7. 110 i 


bee ee par 
Cae Oe OP eS . 
#0 P= oO GN OO 
es 
t= Gy mbps 
wNON& D> 


300 


Stitt nal WR Maat ois ce a 


vs Ls and Bt ck. 


&e ity, Ord Stk. 





ad., 2. id chg. “‘s 
B 


»f da (sTeat te 

i 4,455 Great Eastert 
14,014,765 Great N« - 
16,742,354 Great Weatern.......... 


> 


aff Vaile 
SHARES AND STOCK. 
31.104: « aled onlan Cous. Guar 4 
5 Furn ess C . 
50 Glasg. & 3.- West. Gta. 


66.8 Great Soe i 


EER A act al i 09+ 


rh ‘Ment iene ‘4 


— 








. 
ee ee 


_ 


; 
; 
y 
4 
: 
z 
4 
; 
a 
J 
| 
4 





a 


os 


ae 


Sh iS at 


pepe 


Sa Jeena meee a os 


geaKen ee tepid Seca 


ene, scarce 





Ko aay ae 7 


in 








1806 


RAILWAYS. 
___ GUABANTERD SHARES arp SrocEs. 
Present | 


Closn 
Amount.| Name. Prices & Present 





£ % 
7,608,65 Gt. Western, Rent Chg. 5 163 66 
17,846.43, Do Consolidated Gtd. 5 163 66 
2,595,989 Lancashire and Yorks .. 4 ‘131 24 
1,956,860 London, Brighton, &c., 

} Cons. Guaranteed ..§ 162 €5 
16,100,406 London & N.-W. Gtd. ..4 132 25 
797,980 Lon. & 8.-W. Cons. Gtd. 4 131 34 
360,000 Met. District, ine 

} Rent Charge ...... 4 (118 £3 


1,250,000 suv Perpetua Gtd. 4 | £7 92 
16,752,917 | Midland Guar. Pref..... 2h 82 84 
9.458, a North Brit. Con. Lien . 98101 
2 444,1 _Do Con. Oe: 2 aubanees 3 126 2 
S66, 003|N N.-Eastern Cons. guar... 4 121 34 
1,170,000 Noun Stafford, £20 paid 6 | 32 33 


g: 


,000 8.-East(Rd. Aps)£10/6each | 22 23 
984,300 Do Consolidated Gtd. 441435 46 


PREFERRNCR SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROPITS 
OF FACH SEPARATE YFAR. 


é | 7. 

698.760 Barry First ............ 5 /1E0 55 
1,080,000} Do ......2.2++ssesees ». 4 |120 2° 
3,579,935 Caledonian, Pref. No. "1.4 [129 32 
8,946,341; Do No.2 ........000- -. 4 1128 31 
1,639,890) Do 1878 ........+- e+ee 5 [160 $3 

952,995, Do 1884 .........0e00- 4 (127 3 
1,061,884, Do Convertible ......4 |127 £0 
1,300,750 Furness, Con. Pref. .... 4 {120 23 

350,000, Do Pref. Stock A ....4 |117 22 
1,892,150!Giasgow and 8.-West. .. 4 /128 31 
1,555,941! Do Pref. No.2...... oe 11288 31 
1,100,000 Great Central, Prf. ....4 | 97202 
1,000,000) Do 1872 .......s.se00. 5 1107 32 
1,080,000} Do 1876 ........++00- 5 | $7102 
1,500,000} Do 1876 ...........+0. 5 | 87 92 
1,000,000) Do Convertible, 1878 ..5 | 78 & 
1,380,000 Do Convertible, 1881 ..5 | 68 73 
4,600,000} D0 1680 .....cccccecee 4 | &5 58 
2 230,000} Dol891 .........--0. 2 45 £0 
5 041,708) Great East.,Con. Pref .. 4 1125 28 
«,625,000/ Do Redmptn. Stk., 864 |124 27 

700,000} Do 1881 .........-0e0- 4 (124 27 
1,500,000' Do 1884 ......«-.-+--- 4 (123 26 

750,000; Do 1887 ..........000. 4 (123 26 
Pe aS OS a 4 |123 26 
1,366,000; Do 1890 ...........+.. 34/108 i 


2.819.520 Gt Northern Pe rp. Prf.4 (126 31 
1 826.683 Gt. Western Con. Pref. 5 (16) 6¢ 
2 676,899 Lanc. & York. Con. Pref 3 | $8103 
0,190,315 L., B.,&8.C. Con. Pref. 5 |160 €3 

282,000 Do 2nd Consolidated 5 |159 62 
6,686,184, Lond., Chat. & Dov. Arb 44/112 14 

869532 Do 2nd Preference .. | 78 8 
23,080,620 London & N.-Western .. 4 151 24 
8,944,991 London & 8.-Western ..4 |170 33 


* 





1,995 836 Do do 1884 ........ 4 |128 32 
BRCOLOE DO .coccerccccveccevces 34) 110 15 
400,000 London, Tilbt ry, Be. . 4 1126 2S 
2 302.038 Metro SMRIR. cn veesoces on 23 
250,000, Do Irred., 1884 «+ 4/117 £2 
200,000: Do do 1887 - 4 1137 22 
1,500,000 Met. District ...... ~§ | €07 
45,642,129 Midiand Per. Pref 24) 82 83 
% 850,198 North Brit. Con, No.2 .. 4 |124 27 


2 422,485, Do KE. and G. Pref. .. 44/136 39 
418,505 Do Conv. Pref., 1874... 5 (149 62 
190,889 Do Irred. Pref., 1875 .. 44/126 29 
604,888, Do Conv. Pref., 1875 .. 44/136 39 
606,728 Do Conv. Pf. Stk. 18795 1146 £2 
OER ES 4 1125 28 

1,0( 1,570 Do Con. Pref., 1890.... 4 

1,478,069 Do Con, Aug., 1892 ..% 125 22 

13,321,227 North Eastern, "Pref. ; 





3 900,000 Bengal Nagpur, L., Gtd. 

4%,44 suplus profit.. (104 8 
7 5360 300 Kom., Baroda, &c. Gtd. 1oU bv 
1,781,950 Burma, Limited ........ 10) 5 


800,000 Delhi, Umballa and K. (109 14 
300,000 TE. bs conepeones 4 104 8 
41,914 Kes a, Bengal A. Ann. 9/10, £2 24 
“4 $36 Do Annuities .. 9/) 27 29 
| 748 566 «Do pew nture Stock .. 4 126 31 
| $4,371 K. Indian Ann. A 1953 £/74! <4 20 
| 624,900 @ Do Annuity B......8/11g) <6 0 
| 2,694,6204 ~ Do Def. Ann. Cap. Gtd. 
47 + surp. profit.. (143 48 
| 2,855,3792' Do Class D.... ooe [1t2 87 
| #35650 Po Irred. Deb ‘Stk. 44 141 46 
2,000,000, Iho New Deb. Stk. Red. 3 97100 
1 ww,000 Gq). indian Peninsi. Gud. . 
|} 2 701,450 Po Debenture Stk..... 126 3! 
| 3 00,000\ind. Mid. L., Gtd. 4% 


: Soe Eee « 4103 7 
| 8,7&7,670 Madras Gia. » a. 43 48 
| v + 960 Do Pi ccndbuhons n+ 4 138 37 2 


COD WO. Bos caseenssescap 43125 20 
£00,000: Kohilkund & KumaonL = /i35 40 


| 71,097 Scinde, P. & Del. A. An 9 22 24 

| 300,264: Do B Annuities ..... ea 27 29 

| 425,000 South Indian ee 44/14) 46 

| 1 900,006, Do3d%,plus 4 sur. wi 107 12 
00,000'Sthn. Mahratta, L. 


and 4 net earnings. 107 12 
| 1194,60€ Do Deb. Stock ........ 3 107 i1 
} 966,000 Sthn. Punjab, L......... gi $5 


» 200s 000. Do Red. Deb. Stock .. 34, 98102 
2 900,000 Nizam's State—Guar. a8 123 26 





| “753,500. Do Mortenge Ded.....4 {1C3 8 
| - BRL IO 2b BOO, . cccesancces - [sO 6 
800, ouc West of = Portugse. 6 | 74 7S 
Tha TDehenture Stoc 6 + $7102 
BRITIsH PossrssIons. 
| 1,330,000| Atlantic & Nth.-Westn. 
Gto. lst Mt. Bonds ..5 .20 25 
525 130 guffalok Huron#l0 h.5/3| 124133 | 7,500,000 Col 
«$7600, Do lst Mt. Perp. Bds, 53,156 40 | 
466 155, Do Bouds, 2nd Mort. 64/156 40 
1,12. 700| aigary & kKdmonton lst 
Mortgage Bonds . 6 | 62 ¢5 
50,0 0} Canadian Pac. $100 phe 3 | 83y oy \*2 
5,502,000, Do Non-cum. Pref. ..4 103 5 





THE ECONOMIST. 


RAILWAYS. 


RAILWAYS, _ 

British PossEssions. | AMERICAN pete. 
——. = | 

Closng| Present | 


Prices | Amount. Closng’ 








ie} 12,700, 000 East Tenn. i Vire., “ ‘. 


6 Geo 
6 31,452, “4 — Tat 
0 Gen. Li i 
4.756.000 Galen a rien 6 
,000 Grand Rapids se 


Ind. 
sie a0) L Cen. 1 Mt. 
15, Do Gold Bonds .. 
Do Gold Bonds .. 
; *" 700. OOOlT “bo dant ville Div. 

I 

“3 000,000 Lehigh V: alt = 9 


Do Gola. Be nds... 


3,610,000 Long Isld. Gld. Ba 
9.873, 000 Louis. & Nash. Bas. 


% 

H a, *00)\Canadn. Pac. 1st Mrt. Bds 5 112 

049,600, Do 60¥r. Lnd. Gt. Bds. 
Do Inscribed 
Do Consolidated Deb. 4 fh 
Do AlgomaBrch, aes 5 ns a 
165,000 Demerara Orig. i 
Do Perpetua 
60,000, Emu Bay & Mt. Breton. 
Do Irred. Deb. Stock. . 44 101 
1 G.Trnk.ofCan.Con.8tk.. 
Do Guaranteed 
Do Ist Pref. Stock . 





15 25 | 3.451,883100 Does fer gee 


Do 2nd Equip. Bonds 
Do Per. Deb. Stock 


Do G.W. Per. Deb. Stk. 
Do Nth. of Can. 1st Mt. 
458, 60C\Mid. of Can. Str. lst Mt. 
Do Cons. Mort. 
101, 100 ‘Mutrl. & Chaplin. lst Mt. 
1, 446, 800 Jamaica lst . 
600,000 New Brunswick lst Mt. 
Do Consolidated Deb.. 
, Mid. L. lst Mt. Db. 
2 000,000 Ont. & Quebec Cap. Stk. 
Do Perp. Deb. Stock.. 35 
‘676, 000/Quebec Cntl. 1st Inc. Bas 1z) 3¢ 
200,000 St. Law & Ott. lst Mort. 4 14 
67,750: Temiscouata lst Mt. Db. 5 t 
719,000 Toronto Grey & Bruce RI 
of Can.S8ter. Bds.lstMt. 4 106 
170,000 Wellington. & Manawatu 


400,000 Do do Debentures ‘. 


1,129,900 Atlan. & Lawrence Shrs. 
849,500 Chi. & Gd. Tk. Coup. Bds. 6 
298.100 Grand Trunk Juncticn : 

17017000 Minneapolis St. Paul, &c. 4 


SPREE 


N. Orl.&M wound 
Do ‘oll. Trust... 


8,065,000 Manhattan c 
9,011,000 Mexic an 


hoe 
Pern AQ 
3 2 ps - ee 


mo 


“non 
2¢ ge 


5,000 Mexican ‘Nat. lst . 
Do 2nd A Cum.. 
C00, = Min&StLou. Gd. Bde | 


& At. 1M. Gd. Bds, 4 |1926 104 
4.000 ah Kan.& Tex.1M. 4 11990 96 


2,096,000 Nashville, Flor.,and 


KHAAARAAAAHAOANS 


718875000 New York ¢ ent. Mt. 7 190 


,052,00 Po G Deb Certs... 

16,891,000 N.Y., Lake Erie,& W. 
ist C on. Mt. Bda 7 

3,699,500 Do lst Cons. Mort. 


r., Ont..& Wetrn. | 
Refund Mort.. 
Saeteee Ge on Mt $ 


AMBRICAN BEARERS AND Bonps. 


Amt. of 
Share. 


~ Do Gen. Lien Sadie 
5000 Oregn.&C. Jal 5 omy 5 
1, ee’ 00C Panama S 
*3, 000, 000 Pen. Con. Sk 
Do Gold Bo nds " 
Do Eq. Trust . 
Do Cons. Mort. 
19. 4¢7, 000 Pennsy!. Co. Ist Mt. 441 1921 l 
9,563,000 Phil. 


oom 


se Alabane@ S A. 6% Pri 





a 


Atlan. Ist Leasec Line> 
Rental Trust Stock 


) tee, Topeka, &c. 1 


re OPIS 
monn onc 


& Read. Ext. 


p. 
20,000,000 Pitts. Cin.&e G Bas. ts 1942 117 21 | 400,000 
2,400,000 Pitts., 
To ledo@ala Bds 6 
6 Reading Co. & Phil. 
aud Reading Gid. 


St Louis&S. W.istMt 4 


Baltimore and Ohio 
apeake and Ohio 
) « shie. Gt. West. Pm “A 
Do4% Debenture .. 
Chic. Mil. and &t. Pau. 


Cleve.& Pittsbg.Gar.77 
,000 Den. & RioGnd.Cm.Btk. 


oma m 


on 


St. Louis Bdg.lstMt. 7 
St. Paul, Minn., 
Mani. Cons. Mort. ‘ 1983 


oe Be 


mm WER RD oO nO 
wie 


oe 


Great Northern Pref. 100 Southrn. iy IstCon § 
Lilinois Central 
Lsd. Line Stk. 
Louisville & Nashville 


CH OO EMR AIO FO 





0 South Pacific 1st Mt. 6 
00 Te rm. Ra. .Assn.ofSt. 

1. ouis 50- yr IstMt. 44 1939 
lstMort. 5 2000 

Do 2n ad Mont 
Union PaciticlstRld 

& Lud. Grant Bds, 4 
OW abash Ist Mort... 
West Penn. GoldBds 4 
West Shore Guar.. 


= 


oo 
fmaee 


¢ 
oe 
c 


Mexican Central, L. .. 1 

0 Missouri, Kan. & Texas 
Do Preferred 
ON. York Cen. div. 
in London 4s 1 
2 New York, Ont., &c... 
Norfolk & Westn. Com. 
Do Adjust. Pref., 4 
oN. Pacitic Com. s. 
Do Preferred Certs. 
0, Pen nsyly ania 
F. Wayne& Chic. 
7 % Gtd. by Penna. 

) Reading, te Com. 





~ 





STERLING Bonps, &c. 
) Alabama Gt. Sthrn. 6 |1996 104 


Ala.,N.O.Tex.&¢.Db 6 1980 108 
Do 2nd Debens... 

0 Allegheny Val.Guar. 
) Atlanticlst Lesd.Ln. 
Rt. Trst.,47.Mt.Db 4 


Chic. &Altn.Con. Mt. 
250 Chic., St. P_&K. 8tg. 

Pricrity Bonds. 
OC Fastn.Riy.ofMass.. 
anaes Fna. 5 


St — Bas g. 6 Ist Prt 
3% 2nd Pref. Stk. 
Sou the mh | npehede 


700,000 N. London 44 % (max. 5) 5 [167 ¢ 
250,000 SS eee 44142 45 
2 333,333 N. Statiordshire Cons. ..3 | 971C( 
979,740 Khymney .......-...... 4 |118 23 
2, 72,580 8.-Eastern, Con. Pref. .. 44142 45 
2, 40,820 Do Preferetwe ........ 5 159 62 
618,175 Do Vest. C omps. Stk. 4 125 28 
2.108. 511 Taff V ale Pref. Stock 4/117 22 

Inpian Railways. 
4. 

1,560, (00 Assam-Bengal . wie o: | 
75,00 Barsi Light, £10 paid a &} 2 

2 720,000 Bengal & N. West, Ltd. 1123 ff 
.00,000 Kengal Central, L., Gtd. 34 : 
+4 net earn. £5 pd.. 5 54 

150,000 Bengal Dooars, L...... 108 10 


vu nion P acti Go om. 


Do Prefere nee 


Do lst Mort. we 
Louis Pe Nash. M.C. 


Do a & Ohio.. 


Gt ‘Sth. 1 Mt. é 
Alab. "Mid. Gua. ... 
Atchsn, Top.,8an Fe 

jen. Mrt. Certa. 4 


and Ohio Prior a ational 1B Sent. 


ON. York & Can, Bds. 
) New York Cent. Mt. : 
N.Y.,Penns.&OhioEgs +190 
North Cent. Con, Mt. 6 
0'Pennsylv. Gen. Mrt.6 
Do Con. 8k. Fd. Mt. 6 
Do Cons. Mort. 
Phil. & Erie Gen Mt.6 
1, 400,000 Phil. 
Consd. Mortgage 6 
3,000,000 st. Foal, inn. , and 


Do $0-yr. Corp. #8ds, 
o| Beech Creek 1st Mrt4 


‘ en. of N J Gn. Mt. 5 


Chesapeake & Ohio 
lst Mortgage .. 9) 
Do Gen. Coup. Bds 44 1992 
0 Chic. & N. Wst. Deb5 19° 
Do pb. Coup. Bds. 5 
ic. Burl. & Quincy 5 
Do(Nebraska Ext) 4 
) Obic., Mil.,& St Paul 





1912 120 25 1+200,000 2 


0 1.138°800| ‘United New Jersey 


Do La Cross & Day 5 
Do Hastings and 
Dakota lst Mort 7 
DoChic.&L.8.1stM 5 
Do Chic. & P. 1st M 6 
Do Wisconsin and 
Minn. Ist Mort. 5 
Do Termonl. Mort. 5 


i*1, 528, UOC Chicago & Tomab . 
6,555, (00 Chic. St Lou. & N 0. 6 
1,582,000 Chic. R L. 


6,000,000 Cleveland, Cinn., &¢. 


4,000,000: Do Mich. nie. 
lerado Mid. lst... 


128,650,000 Den.&R.G.1Con. Mt. 
8,103,500, Do Imp. Mort.. 

on 972,000 Det.G.H. & Mil. Bas. 

875,500 Do Con. Mortgage 6 


ForgiGn RatLways. 


z 

6,000 20 Alagoas, L ‘ 
Do Debs. red. 1913, 6 7 
HK, '06C/100 Alcoy and — Debs. 


ed., 21 

200,000) 100 Anvotaase (Cuil & Boliv /05 

"B50, 000|:00 Do Debenture, > sscl os SD) Si Taital, b 

t b> 1 ° Re et on 

506/100 Argntne 4. Wt. Deb. St os 3 | Seats ioul United of the 
i mer ‘ 


i .757 8 West Flanders. ...---** 
% B . 009 10 Do 54 % Preference 
&i oy | 3,325,457 20' Wester - France Obug 
ly 2% Red : 


93100 


z 


Do 2na Deb Stock. 
500 20 Arica ana facna 
,000- 20 Bahia & San Francisco. . 
Do Timbo Branch . 

3 Bilbao R. & Cant. R1., L 
20 Brazil Great Southern .. 


onr H+4+e * 


rsrene! 








ee 


ee 
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vo, RAILWAYS, 
OBBIGN Rar LWATS—Com, 
Prices .| Present - 
mount = , 
or ae <= Name 


£ 
$7 | 9,660,000 100 R 


Ayres (st Rout 
r 





83 sees 000 IC Do Pre outhn., L)3 
Te ie alate be Bak 
16 |2,380.000 100| “pete fF: &. Pre 

8 | 8,505,320 10a Bayh gt 

9 | 33,209 Dod ot Ord. Sek] 63 
5 116,259 i D Riise sare 


3 25,000 20 B. Ayres & Val Transdua 
ny... 2% eae 

7, 380,000 10 B. Ayres Whatern 

§ | 100,000 20 Do Defer , 

2 30,000 10. Do Preferroa 

12 | 4,233,365100 Doe Ded, 








22 248,3C0 100 Can pos and Carar 
a3 ; gtd 54 DZ0la 
9 6,749,250 100 Cent. Arg: ine LL. 
8 »805 Do6 % Debenture Stk 
c6 vet entral Bahia 
294 U1i00, Do 6 Db St fis 
7 7 0! Do Deb. | 6 
ae Ut Cent. lL way st 
t 18 | $65,800 100; Do 5 % De heme 
} 100,000 Cent. Urugua E 
6 |, 627,150 Deb Stock 
cg | 2,000,001 gy of M. VideoL 
77 | 826,600 Per. 6% Deb. Stk 
21,25 ond. d'Eu, L., Ord. .,. 
le 215,1( Debs. 54 as 
. nee rdoba ul 1 Ros sario.... 
é V,VUU 0 ’ st ) A 
6 | $29,827 i 
560,000 
400,0 or »5 Ded. Oa), Poet 
* 11,892,985 100' Do Deb. Cent N.S TR 
2,749,571 100, Do Income Deb. Stock. 2 
179,993 10'Costa Ric . 
6611 | 686,000 100) Do Ist. Mort. Debs., 67 


3g | 206,400 100 ae Ther.Chrstna.,L. 
36 Debs. Red., 54 
, 


1997106 8 | ,15:847' 20 Do 7 


z 668,000 100 Fast Argentine, L ‘Sth 


: ine, 8t 

= 1,971,147 20 | Eastern of France, 3 , 

5; 15,000 20)Gt.W. of Brazil, L..7° 

12 | 306,250100 Do6% Debenture Stk 

9} 177,000100/ Do 6 % Exten. Deb. 8tk 

Bl eee decline 

20 vey, oSo 100: Interoceanic of Mexico, 

20 4 Debenture Stock’ & 9 
735,392 10 Do7 % A Deb weoee 10 

8 469,459 100 Do? % B Det 

100' Do Prior Lic 

23 | 26,000 10!La Guaira & Caracas....; $4 4% 
370,000 100} Do 5 % Debenture Stk! 98:0 
134,280 20) Lemb,-Czern.-Jassy,g. 5% 2 


997, 93 4, , 952,20: 10|Leopoldina, Shares 
= 95100 | 1,725,500 8k) Do Deb. Stock, 4 


9 144 48 


72 75 40,000 20) Lima, Limited ......... 
285,000 30°; Manila Prior Lien, 6% 
29 20,000 100; Matanz AS al 1 Bak anilia, 


Bonds Red.,7 
0 Mexican, Lim ited ie  tucaed 
Do lst’ Preference 8 % 
Do 2nd do 6 


100! Mex. Sthrn. Ord. Stk. 6%) 5 
0 Midland Ur ug iay (L.) 
Do Debenture Stock. 
0’ Minas & Rio “L., Ord. 
Do Debs.,6 


j 10 2 
17 354,200 10¢ Mogyana (Brazil) “Deb.|. 


) 15 Bonde, § 7% ....000es. 
17 1,741,100 10¢: Moscow-Jaroslaw,gtd.§ 6 

2,553,000 100! Mseow-W iu-Ry binsk 
Guar. 4 Sb 1% 


22,484 20 Namur & Liege ) By the 


‘ 
° 2 bog. 6 
: 0 99 Natal ana Nova Cru us Prf 
8 94,319 10 Nitrate Railways, Lim.. 
2 71,281 1 Do Preferred Con. 

1 


iu 


Do Deferred Con.... 


643°700 100 Do lst Mort. Bonds, 87, % 
5 1 e000 "10 N.-E.of Uraguay,L., ord 1a 
0} ghreaban We Ae cana hae 
7 640 100|N ruguay, ys 
Tene 100 Oat Pref, B¢. .-+-- 





292,131 190) Do $ % 2nd Pr: ferene 


" 398,900 100 Do 6 % Deb, Stoc k, &€. 

© | 3,041,194 20;Northern of France, 3 

© | 1'500'000 10¢) N. of S.A. Repub.Gtd 4 
= "E98, 292 2 Northern of Spal, 
q Priority, woes | Lahti 
4 44,597 20)Uttoman (Sinyr t o Aidin) 

6 1,651,006 100 a 5 1st Deb, Stk. 

, |4.239,67910¢, DoS 7, 2nd Deb. Stk, 
° 3,168,920 100; Uttoman of Anatolia, 
os | ak. © % nveecene - 

; 252,10) 10¢ Ottoman, Smyrna, ae 

: - . ” ‘ eae. y aD aan 

7 | 4,420,633 2 Garis U yous and Med 
is i 255,000 19 Piraet us, 4 Att 1eDs, ke. "Ist cid 


4 ° 
4 100! Porto Alegre ic. Deb. Bt 


4 600,000 10 Do Deb Stock ooeehdl 
39,270 10 Royal Sardinian ....-++ 
68,905 1 Do Preference ..-+++ 


1901100 4 | 838C22 a! De & 


725,50 2 Do BS 
1,844,877 (0, Royal iran 
i Mort. b 


163,000 100, Salvador Prior set 


659,100 160) Do Mort. Debs. § 





African ist! 


> L. 
3,020,000 100/San Paulo (Braz.) 
Prices 750,000 100 Do 54 


Debenture Suk 





| 920,878 20 South Aus striaD ae 

| 3,158,4¢ du! Do Ovlig Red . fs 
43 54) 6£0,920 20) Dolé/l “ rie Red ; 
96 9S | os 6) 4. Italiat ig aie 


30,000 20 3. Br azil R.G.do 


1,00+'535 100, Doo % Ded oak 2 4 


= | 323,832 100 swe dish Cent. L 


0 100 5 t reference . 
216,100 100 _D Ordinat? « 


Havana . 





\\ 





tameutacS@\ preecant 


> 


S® ... ..,enenen 


Do 6 % Pery Deb. Stk kt 3 








rtd. 14f. p. an. } Belgian 1 13 
} pref | Go yymt 


100, Recife & Sao Fran. L gtd) 
75,000 1OMRio ¢ Claro S PAUlO ...++- oi 












Se ee. 
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RAILWAYS. ¥ _ BREWERIES, &c.—Con. ‘COMMERCIAL, INDUSTRIAL, &« FINANCIAL, LAND, AND 7 

—Con | ¢ INVESTMENT.—Con. s 

Forsics KalLwars—Con. ont ra 1 . a 

3 Name. Closng; 2 a Sig t- 

sng Present, = Name Clong = & Prices.| € 3 Name. Ctosns Siz Name. Closng hs 

D = " 2 nities i --- — = @ | & |e eS 
Prices, | ‘a é ~ Prices. 10. 10 United Btates Brewing ie a 3 | : z | Prices. ri 
i Fatn. of Buenos a . | 10. 10 | Walker ( and Son) .., 11g &4 3 n, &€., iy 

33 32 1900,000 100 Do yh ee bad ad al ea “Ordinary ae ee |e 7 1 Riey Brothers, 1 im ite 1. 2 3 -| 6/| 6 Do i Glnees...-.....-20. - = | 2a 

la i ivee'eo0 [0c West of Havana q | Stk 10 o De eoeresess| Sco F ae 1e ewing on, Ord 71 10 | 2 Scott. American 'nvest., L 22 °4 . 

[of = Debs. 6%. -+...; -« 35, 8, 3, [Stk 100 | Do&% cum Ist Pref. .... = > larpiioc | 205 Z Cum. Pref 1 le} stk 100 Scottish Aust. Invest.,” L 44 49 =) 
i 110,968 20 Tatra & Huel va da. 3 22 Si srk 100) fo 3% Ist Deb. incenish 97 _ eet Let Me rt i ‘Stk 100 3 ite i100 | Do6 % Gtd. Preference .. 100 ‘5 ae 
Re 0 ele and 4 : if, 100 ce Gi cas anus i 
BANKS. | INSURANCE COMPANIES 1) 1 Finecttn Spin.eDiig.A Ord 112 4 fa sok ieee a3 8] 7 
ine om eee — ; ] sat wre ¢ m. Pref ly ve Ieox ange 3° Deb. “gl % a 
at | ed {Stk 100) Do 4% Ist Mort. Det. Stik.|102" § 0/1 Tru - Sana fAustr L 4) |} : 
of 88) ig] .|8¢ od a6 : w. | 16/11 Fore ‘Ceronk Warehouse, L; 84 83/39/30 Do do. 1112 | + 
g6 << i4/5| ss | A |<< Name. £)<e)/ 2% | 1  ,), Fordham, W.B., & Sons,L.! 14 1s} 15 10 oD 5% Preferexce Shares 10421 » 
© eb Name. éeé i6G S3 ‘Sb €) 3) Se | 15 (104 Foster, Porter, and Co., L.. 13 i4¢ | 55 2 J d Loan of Canada, 53 44 | ¥ 
a 2 | é= ££ = 2 00 Genera) Hvdraniic e f~ 15 - v4 73 91 | 4 
i EE qe) ' fe wo 2) & BA tk me iishrongar Mos we ) to 40 r 3 Do New.... + —T + 
in = | : = ees eet _—'—-- — ttk 48 Goldsbrough, rt & Cc., oo. fh aS Trus tees, Exors. &c “Corp. Li 4 - 3 
23: 7—= oy | Shr s ; ; 10 A Deb. Stock ........ 73 77 tk 100° Do 4% Irred. Debs weees- (lO? 10 hk 
? sbrs. Limited 6| 6 | Sou, voo 8) p-8. Alliance gemwe 20 2; Spicy jitk 100 " Do B Ine. Stock..........| 19 21 10 § Cnion Discount of Lond, L 10311 3 
100,000 Hs =. Limited L 7. € 63) 10,000 8 Alliance Mar. 100| 25:44 46 | 10 10 Gordon Hotels, Ord...... 179184 tk 100 UnionMortgage & Agency of ae 
: w,008 64 i. hon, 7 — 120ff 11 12 24000 24/p.s Atlas Fire & ve 56; 605 6 | §& ? Harrison, Barber & Co., L) 44 5 Australia (L.), 6% Pref. 14 17 i 
6 we AneloCalifor., 1 20 10 (114124| 67'909, 28 |Br.&Fr.Mar..L 20) $19 26 | 3) 10 Harrod’s Stores, L, Ord. ...| 74 24] 3tk/100 | Do 44% Irrei. Deb. Stock, 73 76 
54 ame 9 \Anglo-E gypt tn. L ‘ ; 7 £4) 100,000 4 (Brit. Law Fire,L . a J412) 10) * es ry (A. and ; — ob L u 5S ' 25 Van Diemen’s Land........ 20 25 F 
154 &? by o-Foreign, L 48s! 20,000 15 [Cler.,Med.&Gn 25) 2217 1g | 5) = Home & Col. Stores, L, Pre 74 = ; 
2 a4 6 ‘A = orelgn, i 18% uy 9.4 60,000 35 ‘Commer. Union 60, Sia, 3 10 8 Hornsb y (Richd., & Bons),L 64 3 FINANCIAL—TRUSTS. ; 
000 94 Ben Avetriasin| 40 | 40 7575 | ‘seo’ 3% iGounty Fieee a ee ary 2 | | | eeemkies Orde ance, L...-1 & 1 Aitiance Investment, Pref. 73 73 | ‘i 
0,000, § Bk.of B.Columb) 20 22 <0 71 | 335,735, 5 (Eagle . 10! 215333100 (109, Dob 9 Marteane Dobe ”“los® 100 American Invst. Trust, Prefj116 2: | Poa 
nD 6 B.ofB.N.Amerca) 50 50/2 6% | go,000) 10 | Employers’ Liab 10 alata" | on | 36 pods mee Ball. tba 10¢ | Do Deferred. ....- 82 37 rh 
20,0 12 pani ot ROPES - 10 10° icf 02 10'too is a _ 100) 5/74 i § £ nea shy he Cotton a a _ 10 De -_ “hanes Led - aa a 
12 6) Bk. of Mauritius 2¥ > tas 7 YUU ene cccsecesl onl gite-se ist 1100 | tens ndnatrial Deelle 41.'196 20 k 10 eferrer ‘ : eae 
4 : : s lee! 20 43 43 &4 Guardia 10! 8 cas¢ tk VY Impd. Industrial Dwellg., L 1 . . ; : 3 331 : 
14000 04 4 Bot N Gentand =r 50000 25 Peco ng 0) S26. | 10 | 10 Improved Wood Pavemt.,L ee 3 ‘ ge Se. £.| 981C2 4 
123 § 2,00000 014 B. of N. Ze + |S 00 100 2 | "S00 £ 6p.s Imperial Life | 20 @ 53 ¢3| 10 | 10 lind. Rub..Gut. Pere , &c., Li § k 100 Bankers nvest. irust, ETE.) solve | ee 
Guar. Stock..|Stk 100 1002 | 37,500 £ 6p.s Imperial Life .. 20, $ Si eg} 10 ot 1’ Ten Con iL tk if Tk Deterred 29 34 | oy 
78 53 a ® ne ; 20 6 £6 | 67,000 zu Indemnity Mar 1§ 910-3 0 ntrnatnul. lea Cos. Stores, 7 ~P ; nt car [3 “lene ‘i 
ay 60,000 84 Bk. of Roumania ¢ | : u y @\"as*s 4 <n . k 100 Do Debs € Stock. ./10 9 
‘Se 100,000 4 Bank ofTarapaca ye, | 136,493 5 [Lancashire .... 20 2 22. 1010 Le oe ta oe ee k 100 (Br tish Invest. Trust, Pref |103 7 | a 
9 and London .., 10 6 afi fa | §0,000 38 Law Fire socevel eel HO SE i on ie ver ¥ Ly 4 M ak : tk 100 Do Deferred . -.12 24 | sae 
; £),000 7 B. Inter.de Paris 20 20 cc e* | 100,000 Law Gt. & Trust 35 20 io ¢ i Tinaleaes Mat Dl oie Li 1 ee tk | Do 4% Debenture Stock. 1205 i 7 t 
2,000 § Brit.of8.America 20 = 1 i 50,000\ 44 Law Life ... vi oe a a) biden tiene et ae | itk 100 Foreign, Amer. & Gen. er 12 15 5. 
10,000 17 Cap. & Counties 50 “3.40° | 150,000 §/ p.s Law Union and late! ai l 1 ‘hoe aon seceptverieert 1 tal tk i Do Deferred... ee e4 : 
7) 7 4,00 10 Chartd. of 'ndia, i \ - rown....../ 20)! d/ a oar eee eae ee ‘tk i Do4% Per Deb. Sto ick + } 

30 @ Austl.,& China 20 20 553 €3| 0,000 14/6ps Legal & Gen., L 50 E16 1 tk 108 ‘oe . oe “L, Ord...’ | 64 4; | ith 100 |For. & Col. Gov. Trat. L., Prf/173 23 4 
2M 6 Colonial . eo 6 3 44 89,411] 3 Lion Fire, Ltd 84) 14g 8] 10 | 10 ee one eas £4 64 | ee hn tieeed. 95 99 Bi 
a7 : + Bk of Low. vd 284 oe 68 60 Seam ° a. ST eae ed 6 ee 51 5 Lend ior Pavi ic > Limited 7 ¢ {ick 1 ~ & Com. Invest., L. ‘Pt es 7 if 

70p s)HongKn &Shan 284 264 £5 60 | 49'626) o annuity) eriige sotert | 10 | Sé\Lond Prod. on ar = 8 | stk |100 ) Deferred. . 3 51 
19 § 7 Im per’. Otte AD 20 10 08 8| 36,862 20 [London ........ 25129 S0ssig | 10 | 2 one Pri - lear. House,L) 44 & | Stk 100 oa Debenture Stock. 1104 7 | j 
7 ; ?ps Imperl. of Per 64 64 4 45! g5 10 = Lon. & Ls ne. F. 2: 2 , F} 10) 1 4 mode Sten 4 s s¢< | itk 190 Govmnts.Stk. Invest. L.,P1| .. | . 
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10 {100 Do 4% lst Mort. Bonds... 100 2} 10 10 De 6 % Cum, Pref ........ Be 3S 10D 10D | ree ee ins « sunccesevec 102 5 | 20 26 Seville, Limited............ 1 Man 
| 1 |8t. John Del Rey .......... lew) 20 20 Jorehaut Tea, Limited .... 38 42 § 5 | City of Buenos Ayres, L..... 64 63, 3tk 100 Southwark, &c., Ord. ...... 152 97 Mise 
| 1 |Scottish Australian L. ....) g ¥ 10 10 Lanka Plantations, L...... 5 12k eb I bachrnesxaeusanons 10 | 10 Tarapaca, Limited ........ j Daw 
| | 1 |Sheba Gold, Limited ...... lely~' 10 8 Lebong Tea, Limited ...... 1113 Stk 100, Do Per. 6% Deb. Stock .. 130 135) 3tk | 100 | Weat Middlesex ... .........975 rare 
Sierra Buttes Gold, L ...... rg ts' 10 10 Ouvah Coffee, Limited .... 6 7 

PROVINCE OF QUEBEC, FIVE PER j MATANZAS AND SABANILLA (CUBA) 

} CENT. LOAN, 1553. RAILROAD SEVEN PER. CENT, as 
| ' LOAN OF £300,000, Arti 
| The HALF-YEAR’S INTEREST due January ni : a albiibibieats - Raw 
l[st, 1901, on the above mentioned Loan will be he HAL! ‘YEARLY IN’ EI — oe Yar 

I | PAID on and after that date by the Bank of Mont BONDS, due ro9 ea oe ee tiaeeds eae Vet 
A | real, 22 Abchurch lane, E.C. Coupons must be left ~—- _ lany ee ee =v "i -_ 
for examination between the hours of 10 and 2 ot Messrs J. Henry Schroder t d C . 14 Lead ts 
a | o'clock (Saturdays excepted), three clear days | « hall stre et, between the hours o land 2 _ (e 
' | prior to payment being made. Forms may be had | Phe ( sy at reg os oe : x es ceed — Mac 
i } on application on and after the 20th inst. lor the = we ene applying | Aa " 2} ’ 
= | Bank of Montreal : London, 8th December, 1900. Sal] 
5 A. LANG, Manager. Prepared from the finest selected English Meat. aoe anim, aa App 
{ 1 No. 22 Abchurch lane, E.C., LANCE LONG ISLAND RAILROAD FLY El ER pe 
December 13th, 1900. ee ee CENT. CONSOLIDATED MORT- che 
ia “This isa roa nourishing, and stimulating GAGE BONDS _ 
it | fluid, obtaine ome prime ~ .» According to " - ee a! 
KS 7 eres ‘ . adarue | our analysis,the valuable principles of the meat have a aaa wtTDA : t re 
| CHICAGO AND GRAND TRUNK not only been preserved intact, but the fresh,agree- The ae I a oan eSanS "BONDS AN) 
’ ‘ANTZ A ) able, and natural flavour of beef has also be January, 1901, in New = on the snore um t 
REORGANIZATION, retained. A e on will be CASHED, on and after that date at the rar 
zs i exchange of 84°85 per pound at the Counting-houst 
Pending the issue (of which due notice will To be had of all Chemists, or Direct of of the undersigned. T 


shortly be given) of the new Four per Cent. 50- s ROBERT BENSON AND ¢ 
year Gold Bonds of the Reorganized Company in BRAND & Co., Mayfair, London, WwW No. 66 New Broad street, E.4 
exchange for the Trustees’ Certificates issued in 


respect of Chicago and Grand Trunk First Mort- THE MOST NUTRITIOUS. PARTNERSHIP. 


gage Bonds deposited, Messrs Glyn, Mills, Currie 


' add - 
! : 7 aia roe A Gentleman, with financial experience, wishes 0 
' & Co., 67 Lombard street, London, E.C., are pre- J onan a well-established Accountant's or Mer- 08 
pared to PAY on and after lst January next 2 per hs — table business with view to 
: TE prReT chant’s Office, or suitable busine n i 
tf |} cent. INTEREST, being at the rate of 4 per cent. Partnership. Capital £1,000. Solicitors or princi- eis 
' | per annum to the lst January, 1901, less Income “ Gould's Advertising Tot 
' : = — we ; pals address Accountant,” ¢ 0 Goul 5 Ih Lot 
i | Tax, on the said Trustees’ Certificates being lodged 


i 
; 
; 
4 New Oxford street, W.C. 
( with them three clear days before payment of such Offices, 5 e 


4 | “London, 13th December, 1900. re ROYAL STATISTICAL SOCIETY, 


Ej | s 9 Adelphi terraee, Stra id, W.C. 

ie . a > were The SECOND ORDINARY MEETING of t 

We | MELBOURNE HARBOUR TRUST. | present Session will be held on TUESDAY, the 
i: | COMMISSIONERS’ LOAN 3 OF 1883, 1884, 1885, | 18th December, 1900, at 5 p.m., at the Societys 
, : | 1888, 1889 and 189]. | Rooms, when the following Paper will be read 





Ee A RI A NE 





i , : f irits in Russia and its 
t “The State Monopoly of Spirit in = a 
Notice is hereby given, that INTEREST due on BREAKFAST—SUPPER. Infiuence on the Prosperity of the Popuiat 2d a 


it the above Debentures on January Ist next will be | | Alexis Raffalovich. old o : \— 


Af PAID by the National Bank of Australasia, Limited, 5 { 
Y 123 Bishopsgate street Within, London, E.C., and H FE E a | N S | 
; | theCommercial Bank of Australia, Limited, London, | S ! A TE. nt S 


} on and after that date. | 
: Coupons must be left at the office of the first- C Pp H. A N. j 
| named bank three clear days for examination. | - 
IDETECTI : 
VEY NY 4s) Ve eH 
| | " . 


A. W. CUNNINGHAM, Manager. 


pepe 


leet Oe Pee ned 


No. 123 Bishopsgate street Within, E.C., 
14th December, 1900. 


Sold by all respectable Wine cioaliets 








COLONY OF VICTORIA. 
THE MELBOURNI 


ze cacy Gears, ra WHITELAW’S TELEGRAPH CYPHERS. | ; 


| — 
i 


The Commercial Bank of Australia, Limited, will IMPORTANT NEW WORE. 





:. PAY the INTEREST due on the Ist January next rder |! 
on the above Loans. Coupons must be left three | 400,000 Words, in one continuous Alphabetical and one continuous Terminational O 

Pee clear days for examination, and forms for specifying | 

ey the same may be had on application. Specimen Pages on Application. 


| 

| 

\| 

| | 
racechurcb || 
| The Commercial Bank of Australia, Limited, | WHITELAW's TetzoraPH Cypaxr Orrice, 39 Lombard street, E.C. Sportiswoopr & Co., — 

| 1 Bishopsgate street Within, E.C. street, E.C.; Pataer & Hows, Manchester; James Mactenose & Sons, GLaseo 





